





The Outlook for Plywood ~— By FRED D. MOSHER 


The machine that discovered 100 people 


EED help? So did this Chicago manufacturer. He 

put in Addressograph simplified business methods 

—with revolutionary results! He found he could transfer 
100 men and women to more vital jobs in office and shop 
—jobs they liked better and where they were worth more. 


He found—as thousands of others are finding—that 
Addressograph can bring to paperwork the same sav- 
ings of time and money, the same increase in efficiency, 
as mass production brought to factories. It is a new 
science, with unlimited opportunities of savings for 
every American business. 











Addressograph machines write payrolls and divi- 
dénds, personnel records and job tickets, tool crib 
records and shipping lists—in fact anything that re- 
quires accuracy, speed and low cost in repeated writing, 


Addressograph (with Multigraph, made by the same| 
company) can save you time and money in 80% of the 
paperwork you do. You have the machines; let us 
show you how they can make more money for you now 
and for all the years to come. Write or call Addresso- 
graph-Multigraph Corporation—Cleveland and _ all 
principal cities of the world. 





Addrassagraph 


TRADE-MARE REE US PAT OFF 


SIMPLIFIED BUSINESS METHODS 








Lots of i 
At merican railroads are carrying the 
Post- \X/ ar ia! test load in history. Wear and tear 


tracks, bridges, locomotives, Cars 

f and other equipment is terrific. 
Jobs if; Material and labor for needed 
Hai maintenance are not obtainable now 
° hi ' beyond the minimum necessary for safe, 
1n t 1S tf ontinued Operation. Consequently aete 
railroads are wearing out 25 per cent 


faster than they can be restored. 


Money from current revenue should 
be saved to pay for the needed repairs 
and replacements when material and 
labor are avajlable; meanwhile invested 


in war bonds tor war purposes. 








ongress has been asked to recog- 
ut the tax law forbids. If money +e ee nize these facts and permit the railroads 
¢ ks § 
for -ded repairs cannot be spent feet, (ae to put aside sufficient revenue to re- 
if necdcc Cpe | Lf I a 


: 2 place the things that are worn out in 
as it is earned it is considered" profit 


earning that revenue. 
and practic ally taxed away. 
Favorable action would mean thou- 


But it isn’t profit. It is the lite- sands of jobs for returning fighting 


blood of the railroads. Without es iy men in the task of restoring railroads, 
-{, Mee and in the mills, mines and forests that 

repairs and replacements any wie , ae =, he 

will furnish material for the work. It 


road would cease to run. 
would mean strong post-war railroads. 


To tax this “repair money” as profit 


ites ene 
i op tia 


because the work cannot be done now 


ie 


threatens the backbone of American 


transp yuetereyen 


PENNSYLVANIA RAILROAD 


BUY UNITED STATES WAR BONDS AND STAMPS 
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That 


Cite Jon 
may be clearer 


EF lighting will bring better 
vision to postwar office and home, just 
as it does to war plants now. 


me 


Under the pressure of war, quality research 
has been accelerated and extended to every 
phase of fluorescent lamp manufacture. 


S8ERE LE ES FEES 


Be 
Cc 


For example, it is true that the more immacu- 
late the glass in a fluorescent lamp, the more 
light you get. Therefore, Sylvania has devel- 
oped an improved lamp cleaning process. 


Sylvania lamps now pass through two steam- 
ing hot baths of constantly changing water, in 
chemically treated ceramic vats. Thoroughly 
washed in the first, they are rinsed in bubbling, 
aerated water in the second. Any surviving 
dust is removed with power-driven, non- 
linting nylon brushes. 


This meticulous care produces a superior inner 
surface for coating that distinguishes Sylvania 
Fluorescent Lamps. 


The result is the best and most economical 
artificial light known — cool, glare-free fluo- 
rescent light. 


Specify Sylvania Fluorescent Lamps for re- 
placements and new installations. 


- N IVANIA * ‘ NOW AVAILABLE FOR COMMERCIAL AREAS 
: A recent WPB order makes it possible to release this new 


ELE CTR | c p R 0 D U CTS | N c Sylvania commercial fixture, which offers you outstanding 


flexibility of installation. Simple, smart, and modern in design, 


this new model is ideal for factory offices, drafting rooms, 
try ieeaeeneenns: eee Be schools, and hospitals. Its semi-direct light distribution pro- 
aes vides real visual comfort through shadowless and glare-free 
INCANDESCENT LAMPS, FLUORESCENT LAMPS, FIX- ae illumination. (Available on a priority of A-1-] or better.) 
TURES AND ACCESSORIES, RADIO TUBES, CATHODE 
RAY TUBES, OTHER ELECTRONIC DEVICES 
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hat's Ahead 


LL BUSINESS OUTLOOK 


t’s the outlook for small business? 
rding to Charles H. Allen, a small 
iness man writing in the next issue, the 
k is very bright, provided, of course, 
our system of free enterprise survives. 
_ Big corporations, says Allen, now do 60% 
io 80% of the business in cigarettes, steel, 
be automobiles, soap, etc., but in the vast 
fields of thousands of other products, small 
scale production is more economical, and 
the sphere of little industry will continue to 
expand in the manufacture of articles that 
can’t be highly standardized. 
He cites specific fields in which small 
business has new, big opportunities. 
‘ Big business competition, sub-contract- 
ing and government “economic planning,” 
among other things, figure into his dis- 
cussion and in terms that make a lot of 
sense to us. The story is called “THe Ourt- 
LOOK FOR SMALL Business.” Don’t miss it. 


AUSTRALIA NEXT 


Australia, land of 7,000,000 people, most- 
ly of British extraction but highly Ameri- 
anized, is the new business frontier sur- 
veyed by H. S. Kahm next issue. 

No South Sea paradise, Australia, as a 
result of the war, has become highly in- 
dustrialized, so that today its cities look 
like Pittsburgh, Cleveland and Omaha. 
Smoke belches from its factory chimneys; 
U. S.-made autos dot its streets. 

This tie with the American way of life 
will make Australia a big post-war market 
for many of our products, especially heavy 
machinery and luxury items. Australia will 
also offer many good investment oppor- 
tunities, although unlike most of the other 
new frontiers, she is not likely to welcome 
Americans who want to set up competi- 
tive businesses. 

Watch for “Post-War OpporTUNITIES IN 
AUSTRALIA.” 


PREPARE-FOR-PEACE POINTERS 


Cy Norton, one of our roving reporters, 
returns next issue with “28 Ways To Pre- 
PARE FOR V-Day.” __ 

Here are case histories of companies that 
aren’t waiting for their post-war plans to 
jell, but are doing things today, in advance 
of a complete post-war program. 

Author Norton’s prepare-for-peace point- 
ters deal with products, distributors, adver- 
tising and, of course, selling. 


WHO DOES YOUR THINKING? 


Another story slated for next issue is 
“Are you A GHost-THINKER?” 

The author, Herbert Gay Sisson, says that 
many men who wouldn’t think of wearing 
a handed-dewn suit flaunt other people’s 
handed-down opinions as their own, opin- 
ions which were covered with patches where 
they’d been shot full of holes. 

If you let others do your thinking for 
you, you're cheating yourself and your 
company. That’s the conclusion drawn by 
the story, which holds out some hints on 
how to overcome ghost-thinking. 
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Readers Say 


NEED FOR PRACTICAL MEN 


As a business man, of average success pri- 
or to the War, I want to tell you that yow 
editorial on “Practical Men Hereafter to 
Enter Politics, Government” [Dec. 15] hite 
the nail smack on the head. 

I came down here [Washington] to help 
where I could. It has become increasingly 
obvious that with the tremendous amount of 
business done by the Government it needs 
business men here. They will, however, have 
to stick it out if they are finally to succeed 
in bringing more business into government 
and less government into business. It has 
only its own reward.—(Name omitted by 
request), Washington, D. C. 


Your excellent editorial should be widely 
reprinted in other publications. It is one of 
the best things I have read in a very long 
time, a prophecy of better things to eome. 
The hope of the world lies in American 
business methods being applied to busines+ 
everywhere, and also to our Government.— 
J. E. Hernanpez, West Point, N. Y. 


SALES TAX 


The time has arrived to begin a drive te 
force passage of a 10% Federal retail sales 
tax without exemptions. It must be enacted 
without exemptions so that it will hit ever: 
one and awaken the people of this nation to 
their danger. . . . Such a tax will be a tre- 
mendous aid in paying off our huge national 
debt. It must be paid if we are to maintain 
our integrity, and every living soul should 
contribute to it. If we are to pay this dem 
it will necessitate judicious spending from 
now on. I believe that such a tax will ac- 
complish this, The day is past when the 
burden can be met by the unorganized few. 
—L. R. Brapy, Saugatuck, Mich. 


The sales tax is an almost hidden deduc 
tion. Any more envelope deductions would 
hinder employment. This applies to both 
skilled and unskilled workers. When funds 
are disposed of “after they get it” it seems 
to make a difference. Taking “chunks” out 
of pay too frequently is positively distasteful 
and is a handicap to employment.—W. G. 
Moore, Davison Chemical Corp., Baltimore. 
Md. 


ENCOURAGEMENT 


Keep on giving the New Deal h--- until 
everyone of them is out of our Government. 
Your editorials are tops—R. I. SHANKs. 
Hagerstown, Md. 


SAVE NOW 


Under “Two-Line Editorials” in your Nov. 
1 issue is a thought which should not be 
permitted to rest: “Unless you can buy 
them, improved post-war products will not 
benefit you.” 

Nothing has been advanced that compares 
with this thought for bringing home to a 
person the necessity for saving now in order 
to enjoy the benefit of post-war products. It 
should be made into a poster and placed in 
every factory and show window in the coun- 
try.— (Name omitted by request). 
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Your Long Distance call may 
have gone to New Guinea 


Telephone lines are the life-lines of an army. Bell 
System men and materials are helping to keep those 
lines unbroken on many battlefronts. 


So if a Long Distance call gets delayed once in a 
while, you know there’s a good reason. 


The additional equipment that could be used here 


is serving the soldiers over there. 


BELL TELEPHONE SYSTEM 





U. S. Army Signal Corps installing switchboard in New Guinea 


If the Long Distance circuit you want is busy — 
and your call isn’t really urgent — it will help if 


weevs ier will cancel it. 
WAR ie WIRES. If it must go through, we’ll appre- 


ciate your co-operation when the opera- 
tor says: “Please limit your call to 5 
minutes.” 














Give This Book To Someone in the Service! 


For years friends of B. C. FORBES have been urging that he edit « truly representative 
selection of the inspiring messages which have done so much to encourage the American way. 


Finally, aided by the staff of Forbes Magazine, he has compiled in one handsomely bound 
volume, “Thoughts on the Business of Life,” 639 of the greatest of these messages. 


Here is the ideal book for a man in the Service. He will turn to it often for courage and cheer. 
eworrrrrer- — Return Coupon With Only $2 for Your Copy —— — — =— << = == 
B. C. FORBES PUBLISHING CO., 120 Fifth Avenue, New York 11, 


ze 
closed is $2. Please send a copy of “Thoughts on the Business of Mite" to: (N. Y. ra 
add 2 cents). 











2-LINE 


Editorials 


Better days will be nearer by next New 
Year. 


But before then there will be bitter 
days for many of our soldier boys— 
and their families. 


Predictions: It won’t be a happy new 
year for arrogant labor leaders. 


Nor for dictatorial New Dealers. 


Even Stalin has acclaimed American 
industry as the arch-winner of the war. 


“Life Insurance Increases.” Excellent! 
Many commodities look too high. 
Many stocks too low. 


Two coming industries: Air condition- 
ing, television. 


At least some unemployment isn’t far 


off. 


Wrecks should warn our lawmakers— 
and bureaucrats—not to starve our 
railroads. 


More people are saving wisely than 
spending unwisely. 


Guess: It won’t be Willkie. 


America can best help the world to 
become strong by keeping itself strong. 


If we had no fear of want how many 
of us would work? (Contributed by 
George W. Lane.) 


Object to scrapping gold after the war. 


Relaxing now would prolong the war, 
multiply our loss of precious lives. 


Weather forecast: Fairer for Republi- 
cans. 


Industry is obeying Greeley’s advice to 
“Go West.” Also, it is going South. 


To Congress: Curb the SEC for the 


duration. 


On post-war domestic economic prob- 
lems Washington is asleep. But its in- 
ternational dreams! 
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“i had a dream the other night...”’ 


I pin’ like it very much... 

It seemed to be the afternoon of 
New Year’s Day. I had put out the 
eggnog bowl and all the goblets on 
the center table, when I heard some- 
one come in. And there stood Jim, 
my younger son, in the Marines! Out 
in the Pacific a good year and a half! 
He sure looked fine, and had new 
sergeant’s chevrons. 

“Why, Jim,” I said, “you should 
have let us know! How long—but say! 
Your mother will be pleased!” I 
couldn’t believe my eyes. 

And Jim shook hands, embarrassed 
like a boy. “Short furlough, dad,” he 
said. ‘Off tomorrow night.” 

And then I saw his friends, two 
boys who grew up on our quiet street. 
Bill had got himself engaged to Julie, 
my older girl, on his last leave; Bill 
was a Fortress pilot, come back from 
England with a captain’s bars and 
decorations on his chest! And Ollie— 
he was Jim’s closest pal—was there. 


They looked so well! I wanted to see 
Julie’s face when she saw Bill! 

Then Jim filled up three goblets, 
passed ’em round. “Well, here’s to all 
the New Years,” Jim said solemnly. 
The others drank as solemnly. 

Jim started up the stairs to find 
his mother. People started coming in. 
I didn’t see the three of them again. 
Then everything got muzzy, as it does 
in dreams. And I woke up... 

The fact that Jim was home again 
had me excited . . . Then I remembered, 
sick at heart... 

Our Fim was killed at Guadal, in 
September, °42. Bill’s Fortress caught on 
fire over Regensburg, last August; nobody 
bailed out. Ollie was missing when the 
Hornet sank... 


I can’t stop thinking of Jim’s 
toast, how solemn those three were 
... “To all the New Years”... The 
New Years they won’t have, but 
earned for all the rest of us. It seems a 


lot to ask from kids. An awful lot, but 
they deliver. 

Sure, I’ll admit it—I’ve been sore 
at times, the way this war is being 
run... at all the damn dumb things 
that make it cost so much. And bonds 
on top of taxes hurts like pulling teeth. 
But money—hell! I couldn’t put a 
price on Jim, or anybody’s boy. On 
“fall the New Years” yet to come, on 
children not yet born! 

I get burned, too, at all the idle 
threats of strikes, because of the “‘cost 
of living.” The cost of dying’s fifty 
bucks a month; the lists of dead get 
longer every day. Ask the dead how 
much we owe them! Ask the living 
how they feel when we hold privilege 
dearer than their sacrifice! Who gets 
how much, for what, is unimportant. 
How much how many give—is every- 
thing. Each day the war goes on we 
lose more than we ever can afford. 
Let’s get the job done—fast! So all of 
us can start to live again! 


(ee PITNEY-BOWES POSTAGE METER CO. + STAMFORD, CONN. 


Originators of Metered Mail, the world’s largest manufacturers of Postage Meters, 


which print postage for business mail . . . now devoted exclusively to war production- iat 


JANUARY 1, 1944 








Hub of the New World 


Below the Gulf of Mexico, the countries of Central 
and South America are coming of age. Above the 
Gulf, lies a nation which has already reached in- 
dustrial maturity . . . our own United States. 

Thus, because of its strategic location, the South 
is destined to become the Hub of the New World; 
the crossroads for the growing trade and commerce 
of the Americas. 

Fortunately, our Southland is ready for this 
important role... 

It is blessed with a favorable climate, an abun- 
dance of raw materials, unlimited natural resources. 


It has a plentiful supply of power and of efficient, 
intelligent labor. 


It has dependable, economical transportation . . . 
the Southern Railway System .. . to link farm with 
factory, mill with mine, bustling industrial cities 
with busy ports. 


Today, the Southern Railway and the Southland 


it serves are dedicated to Victory. Tomorrow, they 
will be dedicated to the rewarding tasks of Peace. 


Then, the gleaming rails of the Southern, criss- 
crossing this Hub of the New World, will help to 
weld a union of friendship and prosperity for all the 
peoples of the two neighboring continents. 


Look Ahead—Look South! 
CrweeT £. PReomwrrrs 
President 


SOUTHERN RAILWAY SYSTEM 


The Southern Serves the South 
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Labor continues to rub the public the wrong way too 
often. Despite its no-strike pledge, strikes constantly occur. 
It has devised tricks to get around the Smith-Connally law, 
with impunity. It is bringing unprecedented pressure upon 
Congress to kowtow to its wishes. It insists upon one-sided 
class legislation, demands privileges, rights, denied capital. 
It is striving with all its might to engulf the nation in in- 
flation; it has gone over the heads of constituted regulatory 
bodies, carried its browbeating to the Federal legislature, 
has succeeded in coercing Congress into over-riding agencies 
invested with the responsibility of adjudicating wages. 

Specific examples: 

Whereas every business enterprise is compelled to render 
a public accounting of its income and expenditures, labor 
unions have vehemently protested against similar treat- 
ment. Their excuse is that the facts might play into the 
hands of “enemies of labor.” Palpably, union leaders feel 
they have something to fear from full publicity. Surely, 
this constitutes abundant reason for exposing the facts. 

Congress has been intimidated into going over the heads 
of Federal wage bodies and over the head of Director of 
Economic Stabilization Vinson in the case of railway wages, 
a precedent fraught with incalculable peril. 

Jurisdictional strikes still erupt, injuring the nation’s 
war effort. In such cases employers are innocent, helpless 
victims—as are all the rest of us. 

Neither the Administration nor Congress has put its foot 
down on a private citizen’s inflicting of a levy, a tax, upon 
one industry to enrich directly the coffers of a union. James 
Caesar Petrillo has earned the unique distinction of being 
| the first individual in American history, if not in the world, 
to be able so to act without the slightest claim to official 
authority. 
| How John L. Lewis has brazenly defied the Government 
constitutes a nauseating chapter in this nation’s annals. 

Most ominous in view of the impending diminution of 
war orders on a broadening scale, a strike was called when 
one company had to curtail operations because of lessened 
war needs. If this is a sample of how organized labor is 
to act as war orders wane, what are we in for? 

Having as an economic commentator lived through the 
high-handed ascent of High Finance and Big Business, and 
the retribution visited upon them by an aroused public, 
this writer sees most clearly that labor, too, is riding for 
a fall. Americans are easygoing, tolerant. But they inherently 
resent overweening dictation, kicking around. Arrogant New 
Dealers have lately discovered this. 
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ALL THY GETTING, GET UNDERSTANDING" 


Fact and Comment 


By THE EDITOR 


Labor Rubbing Public The Wrong Way 


So will bossy, self-seeking, puffed-up labor leaders. 
If they are wise, they will forthwith change their un- 
democratic, un-American ways. 
* 


He is a hero who does his best daily. 
* 


Entering A Fate-Laden Year 


We are entering a fate-laden year, a year which promises 
to bring both sorrow and success. Many families will be 
bereaved by invasion of Europe, by expanding aggres- 
sive operations in the Pacific. We can reasonably, however, 
count upon military, naval, air victories on al! major fronts. 
Indeed, it is inconceivable that Germany can hold out for 
another twelve months. (Nor do I, for one, betieve that 
it will take so very long to lick Japan after Hitler col- 
lapses. ) 

At home, 1944 will bring decisive events. It will de- 
termine whether the New Deal has run its course. It will 
determine whether the majority of Americans prefer return 
to Americanism or perpetuation of governmental policies 
not consonant with traditional Americanism. It will prob- 
ably determine the nation’s stand concerning the part it 
will play in reshaping the world, the part it will play in 
the international body proposed to be set up to insure 
world peace. 

I am optimistic on all counts. 

* 
Since time is life, don’t kill it; save it. 
* 


Don't Dump 


One thing Washington must avoid: Dumping billions 
and billions of dollars’ worth of merchandise and materials 
immediately war ends. Far more sensible would be to al- 
low producers to repurchase, to permit them to conduct 
orderly marketing. Speculators, after the World War, often 
rank outsiders, jumped in, bought mountains of mer- 
chandise for next to nothing, wrought complete havoc by 
dumping at ruinous prices. 

One main objective this time must be to strengthen 
rather than strafe established business. Full-scale employ- 
ment, realizable only by maintaining orderly functioning of 
business, should be the cardinal aim alike of Washington, 
industry, business. Dumping could create unfathomable 
havoc. 

Washington must refrain from dumping. 
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Public Relations Big Task 


American industry long ago achieved mastery of mass 
production. It has excelled every country in advertising. 
But it has not effectively licked the vital problem of public 
relations. Had it done so, the nation would not have suf. 
fered so severely during the last ten years. 7 

Never before has industry had such a convincing story 
to tell. Never before was the need so urgent. 

The whole destiny of America is dependent upon whether 
American business proves able to sell itself to the majority 
of voters. Too long it has cowardly submitted to squirm- 
ing under a cloud, too long it has obsequiously consented 
to being kicked around by anti-politicians, too long it has 
unprotestingly permitted its many millions of stockholders 
to be treated unfairly by impractical bureaucratic reformers. 

This writer urged years ago that general sales managers 
be elevated to vice-presidential rank, since distribution had 
become more of a problem than production. 

The time has come to make this further suggestion: 
Public relations heads should receive similar recognition, 
should also be made directors, so that they could become 
more influential in wisely guiding their organizations. 

What shall it profit a corporation to earn millions if 
our whole free enterprise system be scrapped? 

Next to efficient, economical production, and proper price 
and employee programs, nothing is more important now 
than diligent and intelligent cultivation of public good- 
will. This is the function of public relations officials. Given 
sufficient encouragement and scope, they probably would 
be able to turn public opinion in favor of industry, to con- 
vince the majority of Americans that our national well- 
being is more dependent upon employment-givers than upon 
revolutionary, dreamy, idealistic politicians. 

I have had the privilege of discussing this matter with 
the public relations tops of leading, forward-looking com- 
panies. I urged them to form an organization, so that 
they could enhance their influence, create a united voice and 
thus function more fruitfully. 

Such action is profoundly desirable if our traditional 
economy is to be preserved. Industry must become more 
articulate, must not by persistence in its obsequious silence 
permit politicians to malign, smear and embarrass it un- 
justly. 

A new conception of the essentiality of public relations 
must be imbibed by industry. 

* 


To handle others, first learn to handle self. 
* 


Ostentation offends. 
* 


Black Market In Railroad Tickets 


I regret to have to write this, but as an ardent admirer 
of the magnificent war job which our railroads are doing, 
and being keenly conscious of the essentiality of their 
reasonable legislative treatment in the national interest 
after the war, I cannot do other. Evidence accumulates that 
there has sprung up a “black market” in the sale of rail- 
way reservations. My personal experience excited such 


suspicion. Statements made to me by others leave no doubt 
that racketeering is flourishing. 

Here is the ugly situation: You call up for a Pullma 
reservation. You are told nothing is available for thé date 
you name, that no accommodation is within sight. But, by 
going over the head of the rank and file, you learn tha 
this is not so. As friends inform me, after being definitely 
turned down, they got immediate action by handing oy 
a bribe. 

This does not apply only to one road. 

My most earnest recommendation to railway executives 
is that they immediately institute thoroughgoing investiga. 
tion. 

. 
Each of us is a soldier, fighting battles— 
nobly or ignobly—every day. 
* 


Will Stockholders Rebel? 


How many corporation directorates or managements ever 
consult stockholders on matters vitally affecting their en- 
terprise? The virtually universal practice is to ignore the 
views of the real owners. Indications accumulate that stock- 
holders are becoming inclined to rebel. 

One significant, tragic commentary is that the millions of 
frugal individuals and families who formerly invested their 
savings in new employment-giving capital have ceased to 
do so. Stockholders have been persecuted by legislators for 
years. They have not been consulted by managements. 
Managements have assiduously sought to placate organ- 
ized employees, have repeatedly bowed to additional oner- 
ous wage demands without once calling rank-and-file own- 
ers into conferences with employees, conferences momen: 
tously affecting the wellbeing of these owners. In short, 
the owners have been left totally out of the picture. 

Again, not a few directorates have proceeded to formu- 
late pension plans for executives and employees, to say 
nothing of granting generous salary increases, without the 
endorsement of those who foot the bill. True, some of these 
steps have to be approved by a majority of stock voting. 
But, when stockholders do not mark their proxies for or 
against a specific proposition, companies coolly arrogate 
to themselves the right to vote all unmarked ballots as | 
favoring their proposition! 

Theoretically, stockholders control our corporations. But 
only theoretically. Except in rare instances directors and 
managements contrive to do whatever they please; protest: | 
ing stockholders invariably are swamped because of the 
way things are now run. 

The whole situation is intensely unsatisfactory, unten- 
able. Either means and methods must be devised to elevate 
the status of stockholders, or our whole system of financ- 
ing from private savings will collapse, thus bringing gov- 
ernmental financing, governmental domination, State So- 
cialism. 

It is up to directorates and managements to devise a 
solution along American democratic lines. 

* 
Helping others helps self most. 
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A BRIGHTER New 
Year on the home 
front the first quar- 
ter—that’s the con- 
sensus of opinion 
among leading 
economists, polled 
by Fores in this 19th quarterly fore- 
cast of business conditions. 

Citing an abundance of favorable 
factors, our experts point particularly 
to continued military successes, indus- 
try’s “magnificent” production feats, 
and a “Congressional trend toward 
popular representation as against bu- 
reaucratic ukase” as outstanding rea- 
sons for optimism. 

This cheerful picture is somewhat 
darkened, however, by the existence of 
several detrimental factors. “Labor un- 
rest,” as evidenced by new demands 
and outlaw strikes; growing inflation- 
ary threats; government contract can- 
cellations and reconversion “uncertain- 
ties” are the chief sobering factors. 


UNEMPLOYMENT AGAIN 


Significant is the prediction that un- 
employment, for the first time since 
America’s war effort hit its stride, is 
again raising its ugly head. Several 
of our experts foresee this, at present, 
as a more or less sporadic outcropping. 
Though they suggest that its appear- 
ance this quarter will be merely 
“local,” they warn of growing danger 
“as reconversion gets under way.” 

As to production, most expect it to 
become stabilized at present levels, 
with possibly a slow upward trend. 
Many foresee increased output of civil- 
ian goods as war needs taper off. 

One economist: “Expect peak of in- 
dustrial production in war period and 
for many years to come.” 

Another: “Declines in machinery, 
steel, non-ferrous metals and ordnance 
will lower the industrial production to- 
tal slightly from its fourth-quarter 
level.” 

Their combined forecast for the re- 
vised Federal Reserve Board Index, ad- 
justed for seasonal variation, is 246 
and a fraction. 
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Economists Optimistic in 
First-Quarter Outlook 


By THE EDITORS 


On prices, the economists are in al- 
most complete accord. They foresee a 
general rise, though probably “moder- 
ate.” 

The same unanimity is expressed in 
their wage forecasts. Wage rates will 
rise slightly, they predict, but “fairly 
effective governmental controls will be 
successful in preventing sharp in- 
creases.” 

Says one, however: “The Little Steel 
Formula will be revised and increases 
granted in many industries. Inflation 
will be temporarily out of control as 
rising wages force prices higher—un- 
less unemployment reduces consumer 
buying.” 

In general, these authorities see little 
new legislation this quarter. One: 
“Congress and the Administration will 
be wary of legislation that will offend 
voters. White-collar groups may get 
more favorable attention.” 

As to taxes, the consensus is that any 
new bill will raise rates slightly at 
most. A few expect some increases in 
excise taxes. Many feel that Congres- 
sional opposition will prevent efforts to 
boost taxes appreciably. 





Federal Reserve Board 
Index Revised 


Since our last quarterly fore- 
cast in September, the Federal 
Reserve Board Index of In- 
dustrial Production, on which 
our economists base their fore- 
casts, has been drastically re- 
vised. The Board, frankly ad- 
mitting that the old Index did 
not accurately reflect the huge 
increase in war production, 
upped the figures for the last 
two years 36 points by giving 
greater weight to the compo- 
nents representing war pro- 
duction and by adding some 
20 others. This forecast for 
the first quarter of 1944 is 
based on the new Index. 











Concerning other legislation, the 
economists foresee a limitation or re- 
moval of consumer food subsidies as 
the most significant prospect. 

Our forecasters are sharply divided 
on first quarter manpower prospects. 
About half expect a slightly more criti- 
cal situation, with the balance predict- 
ing that conditions will either improve 
or remain static. The latter point to the 
“better use of labor and a cessation of 
rise in output.” One, on the other 
hand, contends that “manpower will 
continue as the number one problem,” 
but expects “adjustments which will re- 
lieve the strain from additional drafts.” 


FAVORABLE FACTORS 


The following comments stand out 
among a long list of favorable factors 
cited for the coming quarter: 

1. “Military successes, including the 
United Nations’ realistic political co- 
operation.” 

2. “More material available for pro- 
duction of civilian goods.” 

3. “Freedom from too much legisla- 
tion, with more moderation in govern- 
ment directives.” 

4. “Maintenance of freight transpor- 
tation in spite of tremendous handi- 
caps.” 

5. “Attention of business and Wash- 
ington to post-war problems.” 

6. “Huge output of U. S. industry, 
bringing war production goals within 
sight.” 

These “unfavorable factors” are 
cited as of paramount importance: 

1. “Further pressure upon price and 
wage controls, with danger of inflation 
gaining too much momentum.” 

2. “Apparent willingness of labor 
to hold up war production through 
strikes to enforce wage demands.” 

3. “Undue optimism as to the length 
of the war.” 

4. “Unfair concessions by the Gov- 
ernment to various groups due to ap- 
proaching elections.” ' 

5. “Serious shortage of trucking 
facilities.” 

6. “Government contract cancella- 
tions.” 
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C UL MINATIONS, 
conflicts and com- 
plaints are the 
three c’s covering 
the Washington 
outlook for 1944. 
These are not un- 
common denominators, but their criti- 
cal character will mark the New Year’s 
chapter of U. S. history as significant 
and momentous. 

The culminations: 

Germany will be defeated. Next 
Summer is the most prevalent guess. 
Certainly it won’t come until after the 
western invasion from Britain. 

Elections in 1944 will find Roosevelt 
seeking a fourth term against a strong 
Republican trend. Dewey looms larger- 
and-larger as the outstanding con- 
tender. Rayburn and Stassen are put 
forward as running mates who would 
give each national ticket its broadest 


appeal. 





ROOSEVELT AGAIN? 


Present odds are fairly heavy in 
favor of GOP winning control of the 
House and becoming the dominant 
voice in the Senate. In the White 
House race, however, the consensus of 
prognosticators is that it will be 
Roosevelt again. 

The conflicts: 

Tojo will try, unsuccessfully, to work 
out a compromise peace as soon as 
Hitler collapses. Such assistance as 
Russia may offer against the Japanese 
will be conditioned on a freer Soviet 
hand in shaping the political destinies 
of Eastern Europe. 

Japan will not be knocked out of the 
War before 1945. Uphill going against 
the Nipponese Empire is foreseen 
throughout 1944. The magnitude of 
this conflict, in terms of men and 
equipment, is still not fully appreciated 
by those who envisage substantial con- 
version to civilian supplies the instant 
Germany quits. 

Communism will compete with De- 
mocracy for ascendancy throughout 
Europe—especially in Germany—but 
great effort will be made to avoid an 


Historic Year Ahead 
Washington 






By GENE ROBB 


open conflict among U. S., Britain and 
Russia over political questions. The 
chief concern of the Western Allies is 
not the form of governments in Nazi- 
freed lands, but the substitution of 
Moscow for Washington as the most 
influential Capital in the world. U. S. 
policy now appears leaning toward 
London, to form an economic orbit in 
Western Europe, and to withdraw from 
post-war “politicing” on the Continent. 


STRIKES THREATENED 


Demands of the two largest eco- 
nomic groups—wage-earners and farm- 
ers—will break down last vestiges of 
national wartime unity. Labor contends 
that it’s now forced to use Long-Lewis 
tactics to get higher wages. Strikes 
also are threatened over mass firings 
and spotty unemployment, resulting 
from the closing down of some war 
plants and shifts in production. 

Farm and labor interests will tend 
to grow farther apart in the immediate 
future, as “Election Year” tendencies 
bring both higher prices and higher 
pay. Some type of compromise over 
food subsidies is probable, despite op- 
ponents’ claims that they have enough 
votes to defeat the Administration. 
Creeping inflation is certain to con- 
tinue through most of 1944. A cross- 
section survey, just completed, dis- 
closes that the average non-farm family 
income is now $2,300 a year, com- 
pared with $1,100 in 1935-36. 

Three pieces of “must” legislation 
on the docket in Congress will provoke 
sharp controversy over methods: 

1. War contracts—their final re- 
negotiation, their termination and the 
acquisition of government-owned but 
privately-operated war plants. 

2. Soldier vote—how to get ballots 
to our fighting men—and back—with- 
out yielding the election control of the 
states to Federal bureaucracy. 

3. Axis-held property—whether to 
sell it and apply proceeds to pay off 
U. S. investors in foreign properties 
seized by the Axis, or to arrange for 
reciprocal restoration of such holdings 
to pre-war owners. 







The complaints: 

There is more grousing over systen 
and methods of rationing than eye, 
Relief is promised in early 1944 q 
the sharpest shortages of small “irrity 
tion” items—elastic tape, alarm clock. 
wash tubs, sheets, children’s clothing 
hairpins. More serious shortage troubk 











will develop in major lines—meat ané e 
dairy products, automotive transporte. sit 
tion, fuel. a 

Taxes will form a common ground “a 
for bitter protest; the pinch become rf 
progressively harder as living cost a 
crawl upward. While any increase in ; | 
new taxes will be negligible, the lower ful 
income groups will complain vehe. | 
mently about the 20% withholding 
levy. Others will argue that the big 
bulge in buying power in the lower to: 
income brackets is escaping its proper és 
share of the tax load. 

“Black markets” and allied activitie§ 
form another area of complaint, since lo 
there are amply-substantiated charge 
that OPA price ceilings are being cit- 
cumvented. All kinds of rackets are f 
being founded on the impossibility of 
effective price controls. g 


RACIAL PROBLEMS 


The failure of the Government to 
cope with juvenile delinquency is an 
offshoot. Problems of Negro labor 
form a separate agenda, which re 
quires frank treatment. The refusal of 
railroad brotherhoods to contest 
charges of racial discrimination will 
bring the Negro question into forefront 
of 1944 debate. 

Government employment _ policies 
will form another prong for anti- 
administration arrows. Federal em- 
ployees have more than trebled—from 
less than 1,000,000 to over 3,000,000 
—in less than three years. 

Need for drafting pre-Pearl Harbor 
fathers is related to the need for rais- 
ing an armed force of 11,300,000 men 
for the Army and Navy by next July. 
Unless draft policies are modified, 
more than 1,000,000 fathers wil] be 
added to the draft list in the next six 
months. 
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Good and Bad 1944 


Promises to Bring 


My January 1, 
1943, forecast end- 
ed: “Don’t sell 
America short.” 

This proved 
sound advice. Nev- 
er throughout the 
year did stocks, for example, sell as 
low as their opening level. One com- 
prehensive compilation shows that by 
mid-year average quotations had stead- 
ily risen from 80 to 100, and were 
above 90 in the closing days of the 
year. 

Other optimistic 
fulfilled included: 

Expansion of war production. 

Gains in employment. 

Congressional opposition to dicta- 
torial labor leaders. (Although much 
remains to be done.) 

Reasonable success in curbing infla- 
tion. Cost of living. (But now the out- 
look is cloudy.) 

New momentum in the American 
people’s swing away from dictatorial 
New Dealism. 

Rising insistence upon restricting 
governmental extravagance. 

Notable progress on all the fighting 





prognostications 
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fronts, including Italian capitulation. 

Brilliant Russian victories, intensi- 
fied frustration of the Nazis by subju- 
gated countries, launching of new 
fronts by the United Nations, bringing 
Hitler to or within definite sight of 
his doom. 


What of the 1944 outlook? 

Again I am _ optimistic—on all 
counts. 

Wrong in predicting that Germany 
would collapse by the end of 1943, I 
unhesitatingly hazard the prophecy 
that she will not survive 1944. Indeed, 
I am hopeful that her end will come 
well before the end of the coming 
year. And I don’t see how Japan can 
effectively resist throughout 1945. 

Domestic developments of momen- 
tous importance are adumbrated, 
nearly all favorable. 

The signs are that the next Congress 
will be under Republican control: In 
the House, almost certainly; in the 
Senate, probably; while a Republican 
President is a possibility. 

Public resentment against labor ob- 
streperousness is steadily spreading, a 
fact which Congress is likely to recog- 
nize, and to act accordingly. 

The wings of high-soaring bureau- 
crats also promise to be clipped, espe- 
cially those of the vindictive SEC ad- 
ministrators. The trend clearly is to- 
wards return to constitutional govern- 
ment, towards government by law 
rather than by bureaucratic fiat, “di- 
rectives” by non-elected individuals. 

In short, it is already assured that 
1944 will bring wholesome progress in 
the field of politics, government. 


Economic events may be mixed. 

Because of the Administration’s 
cowardly obsequiousness, its political 
pandering, additional surrendering to 
wage demands may foster unhealthy 
inflation—aggravated, it may be, by 
skyrocketing of farm commodity 
prices. 

Then, cancellation of war contracts, 
in this writer’s judgment, will greatly 
exceed present expectations. The ac- 


tual prospect is that considerable dis- 
location of employment will occur long 
before 1944 runs its course. 

Unhappily, the Administration and 
its bureaucratic agencies, as well as 
Congress, are still shilly-shallying over 
planning concretely for handling can- 
cellations expeditiously, efficiently. 
This duty-shirking constitutes a crime. 
Renegotiation regulations, too, leave 
much to be desired. 

The Treasury’s ill-considered tax 
proposals are deservedly encountering 
opposition which should and probably 
will prove effective. 

All in all, 1944 can be depended 
upon to bring America and the world 
nearer a stable basis. But frightful Al- 
lied casualties will not be the only dis- 
turbing development 1944 will bring. 
However, the good should outweigh 
the bad. 


* 


TO THE POINT 


No people can hope for progress or 
salvation as long as they expect, with- 
out effort, to get something for noth- 
ing.—RosertT A. Tart, U. S. Senator 
from Ohio. 


The pathetic disappointment of 
Teheran, in spite of its momentous de- 
cisions, was that no ringing word of 
justice or freedom, no declaration of 
principles, no Magna Charta of human 
rights was formulated there and set 
ringing across a weary world.— 
FRANKLIN P. Cote, D.D. 


A product which is “out of sight” 
for the time being must not be allowed 
to be “out of mind.”—F. W. NicHot. 
vice-president, International Business 
Machines Corp. 


Considering their remarkable _per- 
formance in this, the country’s hour 
of transportation need, it is unthink- 
able that the American people will not 
see to it that the railroads get fair play 
in the years ahead.—M. W. CLEMENT, 
president, Pennsylvania Railroad. 
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Post-War Opportunities 
in Latin America 





This is the fifth in a series of 
stories on new business fron- 
tiers. Coming: Surveys of 
Australia and other lands. 











ATIN America has launched a pro- 
gram of industrial expansion 
that is going to mean new for- 

tunes for American business men. The 
terms offered by Mexico are being ap- 
proximated by other countries to the 
south—terms designed to attract U. S. 
capital, while, at the same time, afford- 
ing protection against foreign eco- 
nomic domination. 

The increasingly popular arrange- 
ment is that not less than half of the 
new business shall be owned by local 
native citizens. This is far more of an 
advantage than a handicap; the Amer- 
ican business pioneer in Latin America 
can never understand the intricate 
“ins” and “outs” of local business 
methods, as well as the native business 
men, who know the ropes. Moreover, 
when native as well as foreign owner- 
ship is involved, there’s far less chance 
of future governmental restrictions or 
interference growing out of fear of 
foreign domination. 


VAST NATURAL RESOURCES 


Let’s examine the post-war oppor- 
tunities in Latin America. First, con- 
sider that Latin America is fabulously 
rich in raw materials, most of which 
are only slightly developed. She has 
an abundant supply of water power 
and cheap labor. She offers a large 
domestic market for manufactured 
goods, the great bulk of which has had 
to be imported at exorbitant prices 
due to the lack of local manufacturing. 
This is one of the main reasons why 
Latin America wants to expand indus- 
trially. An additional current reason is 
that her trade with Europe and Asia 
has been virtually cut off by the war, 
and it may be a long time before she 
can turn to them again for the lower- 
priced products she needs. 

Because of the foreign exchange 
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differences, Latin American money is 
worth less than ours. The native may 
have to put up as much as $3 to buy 
$1 worth of U. S. merchandise. In 
addition to the high purchase price, 
he must also pay import and export 
duties, insurance, shipping costs and 
other charges that sometimes run as 
high as 100% above the local U. S. 
price; and it is this high price that he 
must meet with his less valuable cur- 
rency. What it amounts to, in simple 
terms, is that a Latin American often 
pays $15 or more for a $5 U. S.-made 
electric fan or pair of shoes. 

These and thousands of other prod- 
ucts could be manufactured in Latin 
America with Latin American raw 
materials and labor at very low cost. 
The answer to the question, “Why 
don’t they do it?” is simply this: They 
haven’t got the capital, and they 
largely lack the experience and the 
technological skill. These are things 
that American business men can sup- 
ply, and they are being invited to 
supply them in partnership with the 
Latin Americans themselves. 

What are the products which can 
be manufactured profitably south of the 
border? They range all the way from 
toothpicks to turbines, from lipsticks 
to locomotives. 





"| had to do something, so | had some 
back-drops painted bulging with stock 
and put in some of our dummies from 
the windows to look like salesmen!" 


Let’s look at the market for these 
products. First, there is the huge ex. 
port market. Latin America can pro- 
duce the same cheap products which 
the U. S. and other countries formerly 
imported from Central Europe, Ger- 
many and Japan, and do so at possibly 
even lower prices. The Latin-American 
domestic market is vast in itself. Many 
people are inclined to discount the 
millions of illiterate Indians and peons 
to whom 25¢ is a lot of money, but this 
is a serious mistake; the Chinese 
coolie’s pennies have made fortunes 
for many industrialists in China, and 
in our own U, S. there are huge in- 
dustries founded on the manufacture 
and sale of products ranging in value 
from 1¢ to 10¢. 


MANY-SIDED MARKET 


But it is not necessary, of course, to 
think in these terms. One company re- 
cently contracted to air-condition a big 
South American hotel. How long will 
it be before every hotel and large re- 
tail store and theatre in Latin America 
will be demanding air conditioning? 
Such equipment could be manufac- 
tured in Latin America at possibly a 
fourth the cost, and exported all over 
the world. 

There are, of course, other oppor- 
tunities than manufacturing. The tour- 
ist industry is going to boom in Latin 
America the moment the war is over 
and normal travel is resumed. The 
tremendous publicity Latin America is 
now getting here will alone induce 
travel-starved Americans to flock to 
Brazil, Chile, Cuba and all the rest of 
our southern neighbors in numbers 
eclipsing all previous records. The 
completion of the Pan-American High- 
way, running from Texas to Argentina, 
will multiply tourist interest. It will 
mean opportunities for new hotels, 
tourist camps and resorts, souvenirs 
and postcards, sight-seeing tours and 
buses, taxicabs and guidebooks. 

Latin Americans who are now send- 
ing their sons to the U. S. for tech- 
nological training will welcome the 
introduction of first-class private 
schools, U. S.-staffed, in their own 
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countries, and these schools should 
make a great deal of money. Many 
Latin American governments even now 
are financing the industrial training of 
young men, paying all of their ex- 
penses to the U. S. for this purpose. 
They would much prefer to have the 
schools come to them. 

The mining opportunities alone are 
prodigious; the surface has scarcely 
been scratched. Science, moreover, is 
discovering new and important uses 
for more of Latin America’s natural 
resources. Latin America will need new 
airlines, railroads, highways, machin- 
ery, trucks, automobiles, bull-dozers, 
tractors and every other kind of prod- 
uct. Her business men will be demand- 
ing new store fronts, electric signs and 
adding machines. It means new oppor- 
tunities for sales agencies, wholesalers 
and importing companies which may 
be inaugurated by Americans in part- 
nership with Latin Americans. It will 
be years before Latin American indus- 
try will be producing these necessities. 

The question naturally arises: If we 
encourage the large-scale industrializa- 
tion of Latin America, won’t they stop 
buying U. S. products in favor of 
their own, and thus injure American 
industry? When they export their 
products to Europe and Asia, will they 
not thus cut into our own foreign ex- 
port trade? The answers may be 
summed up as follows: 


IF WE DON'T, OTHERS WILL 


1. If we don’t help build up Latin 
American industry, and share in the 
profits, other nations eventually will. 
Then we would have the same com- 
petition without a share in the owner- 
ship or profits. 

2. Latin America does not plan to 
become nor can. she become totally 
self-sufficient industrially. She will 
have her specialities and we will have 
ours. The more Americans who own 
interests in Latin American industries, 
the surer we can be of holding Latin 
American trade against European com- 
petition. 

3. Our most profitable trade has 
always been with highly-industrialized 
competitive countries such as England, 
France, Germany, etc. This is because 
the citizens of a highly-industrialized 
country have a much greater per capita 
buying power. The greater industriali- 
zation of Latin America will multiply 
the demand for American luxuries and 
machinery by raising the incomes and 
buying power of Latin American con- 
sumers. 
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Incidentally, much of the surplus 
production machinery accumulated in 
the U. S. because of the war may be 
used in post-war Latin America. 

If you are a business man who 
would like to cash in on some of the 
tremendous potential post-war oppor- 
tunities in Latin America, just how 
should you go about it? Here are the 
suggested steps: 

1. Read all you can about Latin 
America. The greater your understand- 
ing of Latin America, its people, its 
history, its psychology, the better. 

2. Study Spanish. Most colleges offer 
evening courses. If you have time, 
attend also those classes dealing with 
Latin American culture. (Portuguese 
is spoken in Brazil, but Spanish is 
almost universally understood there.) 

3. After the war, go to Latin Amer- 
ica. Tour the principal cities. Meet 
local business men; talk to the retailers 





to ascertain the supply and demand 
situation; talk to the Americans who 
are doing business there. 

4. Compare the opportunities of- 
fered to U. S. capital by the different 
countries. Some, like Brazil, Chile and 
Mexico, are eager for co-operation. 
Go where you are most enthusiastically 
wanted. 

5. Decide upon a specific business 
venture, then find a suitable partner 
who is a citizen of the country you 
select; there are plenty of intelligent, 
energetic business men of character 
and integrity to choose from. 

6. Roll up your sleeves and prepare 
to invest some good, old-fashioned 
Yankee git-up-and-git. 

Does it sound a little tough? It is. 
But fortunes are made the hard way. 
And some of the greatest fortunes in 
history will come out of the new fron- 
tier that is Latin America. 


Let’s Keep ‘em Rolling 
By NORMAN G. SHIDLE 


Automotive Editor 


Here’s a forecast 
of developments in 
the automotive 
field: 

Passenger Cars. 
WPB has no plans for the resumption 
of passenger car output, despite ru- 
mors. About 24,500,000 cars (only 
16% of them under three years of age) 
are still operating, as against about 
28,000,000 (of which 31% were less 
than three years old) just before U. S. 
entered war. Some 54% of all cars 
operating are more than seven years 
of age, which is about what we used 
to estimate as the average life of an 
automobile with peacetime’s unlimited 
mileages. The shortage is real. The 
Government is fully cognizant of the 
need for making possible production of 
adequate replacement parts, but war 
production needs may interfere. 


* 





Trucks. Four times as great civilian 
truck production (123,492) has been 
authorized for 1944, as compared to 
the 1943 output of 33,852, and the 
program is implemented by priority 
ratings equal to those of aircraft and 
high octane gas to make it real, not 
just wishful thinking. Thus the immi- 
nent breakdown in essential civilian 


transport may be narrowly averted. 


The program includes “requirements 
for all claimant agencies: ODT, Lend- 
Lease, OEW, Maritime Commission, 
certain WPB Industry divisions, and, 
in addition, the separate procurement 
programs of the War and Navy De- 
partments and Air Forces,” so it isn’t 
quite the windfall it might be. 


* 


Post-War Angles. It is estimated 
that 83 out of every 100 automobile 
dealers in business after Dec. 1, 1941, 
still have their doors open. Manufac- 
turers are urging WPB to see that any 
research and design activities involv- 
ing the use of materials, and looking 
toward later resumption of production 
and empleyment, should be encouraged 
as soon as possible. Leaving timing en- 
tirely to government knowledge of war 
needs, makers do feel that an orderly, 
uniform and fair basis should be estab- 
lished to give every producer equal 
treatment. Makers also urge 14 points 
as essential to a satisfactory program 
of termination of government war con- 
tracts, including: “An advance de- 
cision for expected termination prob- 
lems of each contractor as to (a) plant 
equipment to be purchased by con- 
tractor; (b) material to be so pur- 
chased; (c) method of removing 
material and equipment. 
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Winning the Race of Precision 


The story of how one company helped America to become 
the world’s number one maker of precision instruments 


By CLARENCE W. HAMILTON 
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RESTING world leadership in 
W i production of many pre- 

cision instruments from the 
once-great Zeiss factories of Germany 
is one of the important accomplish- 
ments of American industry. Fortu- 
nately, it occurred before the outbreak 
of hostilities; otherwise the “Arsenal 
of Democracy” would have faced a 
terrific handicap in the race to out- 
produce the enemy in both quality and 
quantity. 

For many years, Zeiss supplied 
America as well as Europe with most 
of the precision measuring instru- 
‘ments used by industry. It required a 
long, up-hill battle by manufacturers 
in this country before their products 
were widely used because, for decades, 
there was a state of mind here that 
the really fine work was done abroad, 
particularly in Germany. The resource- 
fulness and ingenuity of experts in 
this country licked the situation. A 
few years before the war, foreign com- 
petition had been almost eliminated by 
superior products. 


AMONG THE BEST 


Among the manufacturers chiefly re- 
sponsible for this feat is the Sheffield 
Corp., headed by energetic, 39-year- 
old Louis Polk. This Dayton, Ohio, 
company produces gages, precision in- 
struments and machine tools that are 
rated among the best in the world. 
The precision with which these prod- 
ucts are made and the accuracy ob- 
tained by their use are almost unbeliev- 
able. Today workers with no previous 
experience quickly learn to check ma- 
terials to a few millionths of an inch 
—and they do it on a mass-production 
basis, whereas it formerly required 
tedious effort by master craftsmen. 

Many extraordinary gages and 
measuring instruments are produced 
by Sheffield, one of which is the Visual 
Gage. If it were possible to split a 
human hair into 2,000 equal parts, one 
type of Visual Gage could accurately 
measure the diameter of the parts. It 
is so sensitive that it will measure the 
expansion of metal when warmed by 
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Louis Polk, president of Sheffield (left) and C. H. Reynolds, vice-president, watch an 
operator set up a visual gage with Johansson Gage Blocks in the laboratory 


the touch of a human hand. Naturally, 
Visual Gages are playing an important 
part in the war program. 

Another of the company’s products, 
known as the Precisionaire, has revo- 
lutionized the gaging of rifle barrels, 
guns, cannons, aircraft internal bear- 
ings and many other products. It was 
developed just before the outbreak of 
war and has greatly improved the ac- 
curacy of U. S. weapons, and made 
possible a much faster rate of produc- 
tion. The gage operates by air flow, 
rather than air pressure. Internal di- 
mensions can be checked as rapidly as 
a small metal spindle can be passed 
quickly through the object being in- 
spected. External dimensions may also 
be gaged. 

One of the most unusual gages is the 
Multichek. It’s a combination of sev- 
eral electric gaging heads, and per- 
forms amazing feats by making nu- 
merous measurements in one simple 
operation. For example, 15 dimensions 
of the pistons used in an aircraft en- 
gine are checked simultaneously. The 
gage is operated by a simple system 
of red, amber and green lights similar 


to highway traffic signals. The oper- 
ator watches only the master light if 
it shows that the parts being checked 
are within tolerance. Should it indi- 
cate otherwise, the trouble spot can be 
instantly determined by looking at the 
panel where each of the 15 dimensions 
has an individual light. If the light 
shows red, the dimensions it repre- 
sents are under minimum tolerance; 
while the green means they are over 
maximum, and amber indicates they 
are within tolerance. 


“UNUSUAL” TOOLS, TOO 


The production of unusual machine 
tools is also an important division of 
the business. Through the use of a 50- 
to-l1 pantograph and microscope, for 
instance, the Sheffield Micro-Form 
Grinder can finish grind accurately 
both circular and flat form tools, tem- 
plates, profile gages, cams, dies, etc.. 
from hardened materials directly from 
the drawing. No patterns are needed. 

The company is also the first to 
make available, commercially, an 
American-designed thread grinder, on 
which either the conventional single- 
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your desk upon arrival, but you’d find 


ribbed wheel or the multi-ribbed wheel 
may be employed. The advantages of 
using a multi-ribbed wheel in grinding 
are the same in principle as are ob- 
tained by using a multi-ribbed instead 
of a disc cutter in machining threads. 

While the war has accelerated this 
industry’s rate of progress, the real 
long-term cause of the expansion can 
be traced to the growing acceptance of 
the advantages of precision work and 
dimensional control in mass-manufac- 
turing. The automobile and the air- 
plane have brought about many 
changes in manufacturing methods. 
Thanks to gages, precision instruments 
and machine tools, production has 
been greatly increased, quality im- 
proved and controlled, costs reduced. 
Just as machine tools made mass pro- 


duction possible, gages insure mass 
quality. Due to improved instruments 
and gaging methods, the mass check- 
ing of parts with 100% inspection of 
all critical measurements is becoming 
the rule in many factories. 

In talking with Sheffield’s president, 
Louis Polk, the conclusion comes 
quickly that however vital precision 
and accuracy are to the war, still 
greater possibilities lie ahead in peace. 
“It’s important to remember,” he said, 
in the course of a tour of the big 
glass-block plant with innumerable 
fluorescent lights and thousands of 
humming machines, “that the same 
kinds of gages and precision instru- 
ments which are used to make war 
materials will later help provide better 
peacetime products. 


“Automobile engines of the future 
will reflect war experience at many 
points. Costs will be reduced and efh- 
ciency increased with much better 
mileage and performance. Assembly 
will be smoother and spare parts will 
fit better. Similar improvements may 
be expected in electric refrigerators 
and other home devices. There will be 
safer, faster trains and planes. 

“Due to the war,” he concluded, 
“this country has been geared to pro- 
duction of the highest quality materi- 
als on a quantity basis never achieved 
before. What has been accomplished 
is more than an industrial miracle. It 
is the beginning of a period that will 
turn some present luxuries into every- 
day necessities, and place many conve- 
niences within the reach of all of us.” 


A Secretary Looks At the Boss 


O bosses, stenographers all carry 
, on patent leather pocketbooks, 

eat lunches at drug counters, have 
a boy friend somewhere and are ex- 
pected (and generally are) to be found 
behind a neat desk each morning at 
nine, ready to jump at every com- 
mand. Strangely enough, these little 
“dizzies” are more than a little im- 
pressed by their jobs. Six weeks on the 
job and they wonder how the boss ever 
got along without them. 

A stenographer ought to be encour- 
aged to take on responsibilities that 
are going to make her “indispensable.” 
She’s not kidding herself when she 
thinks she does a big day’s work. To 
her that’s the necessary part of making 
your office run smoothly, and, given 
the chance, she can keep it smooth. 
She’s sincerely interested and anxious 


- to make yours the most efficient or- 


ganization of its kind, and she thinks 
she knows a few ways to do it. You 
call them minor but necessary details. 
That’s why you hire a secretary. But 
this is her job and she wants to make 
it as successful as you do yours. 

You can give her the surprise of 
her life tomorrow if, for the first time, 
she discovers that you aren’t Simon 
Legree after all. She’d like to work out 
some of her own ideas, if you'll only 
let her. 

For example, you like to see the 
morning’s mail stacked and opened on 
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By PEGGY STEPHENSON 


you'd like it better still if you knew 
your secretary had already read it, 
too. When it comes time for answering 
those letters, she’d know what you're 
referring to. It’s a time-saver plus 
when she begins transcribing. She 
won’t have to hunt through files, read 
over the letters and come running to 
you with questions galore. If she reads 
your mail in advance, she’s not only 
acquainted with what’s going on; she’s 
twice as interested as well, for now 
she feels she’s in on the deal, too. 


EFFICIENCY PLUS 


More profit to you, too, when this 
same girl gets ready to file. If busi- 
ness is no longer just a matter of 
names of people and companies, but a 
series of contacts each involving its 
own specific problem, she’s going to 
know better what material to keep to- 
gether. 

Take your filing system itself. You 
may think it’s as efficient as a filing 
system can be, but let her try reorgan- 
izing it in her own way and she may 
surprise you. After all, she’s the one 
that has to use it. 

And now for the secretary’s com- 
plaint list. Long letters aren’t going to 
floor her, nor are technical words and 
unusual names, but she does ask that 
you be considerate of her apparent 
stupidity. Take time to spell out words 
and names which she’s likely to botch. 
Next, don’t get so wrapped up in the 





letter you’re dictating that you forget 
she’s trying to hear and understand 
you. Don’t makeawholesentencesound 
likeoneword. She doesn’t like it when 
your mouth sounds full of mush either. 
And you're not a wild animal pacing 
the floor as if in a cage—or are you? 
Your secretary is going to plead 
(inwardly, of course) that you omit 
nothing in your letters. You can an- 
swer that plea by previously planning 
just what you want to say, in logical 
and forceful order. Incidentally, an ef- 
ficient secretary can even save you 
loads of dictation time. It isn’t always 
necessary to dictate complete letters to 
her, down to every last comma and 
quotation mark. Try telling her, in a 
sentence or two, what you want to say 
and let her compose the letter herself. 
Don’t forget, either, what teacher 
said years ago about cliches and hack- 
neyed expressions. That young Miss 
sitting with pad and pencil won’t cor- 
rect you, but you can be sure she shud- 
ders when she hears time and again, 
“we are pleased to inform,” “enclosed 
please find,” “we wish to advise,” etc. 
Have a heart, too. You may not keep 
eyes on the clock, but your secretary 
does, maddening as it may be. Five 
o’clock means Johnny is waiting or 
it’s her turn to buy groceries for to- 
night’s dinner. 
Keep these pointers in mind, boss, 
and you'll see for yourself what a good 
secretary can be! . 
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The Outlook for Plywood 


Over 800 new uses are skyrocketing plywood 
into a $100,000,000 post-war industry 


ACK in 1905 an enterprising door 
B manufacturer in Oregon experi- 
mented with “wood sandwiches,” 
made from strips of wood peeled from 
fir logs and glued together to make 
panels for doors. The idea caught on 
and spread to other wood-working 
plants in the Pacific Northwest. In 
1925, as a result of the impetus given 
to the industry by World War I, some 
153,000,000 square feet of plywood 
were manufactured. By the time we 
entered World War II, some 1,500,- 
000,000 square feet of this “wood of 
a thousand “uses” was being turned 
out annually. 


IMPROVED GLUES 


The amazing growth of the industry 
is due to the strides made in process- 
ing and bonding of the “veneers” from 
which the plywood sheets are made. 
During World War J, many uses were 
found for plywood, but the glues avail- 
able at that time were not satisfactory 
for a wood to be used for all purposes. 
Today the story’s different. 

Glues have been developed which 
render plywood impervious to water, 
heat and shock. With the perfection of 
synthetic glues the uses for plywood 
have multiplied rapidly; since the out- 
break of the present war, more than 
800 uses have been found for plywood 
in the manufacture of war goods. At 
the end of the war the industry will be 
operating at $100,000,000 annually. A 
promising future, to say the least. 

The major source of plywood is the 
giant Douglas firs of the Pacific Coast. 
This is the most plentiful wood in the 
U. S., and an intensive program of re- 
forestation assures an almost unlimited 
supply for the future. 

Among the possibilities for plywood 
in the future is the back-log of housing 
to be built, for which the wood is 
ideally suited. It’s now being widely 
used in the pre-fabrication of houses 
for war workers and service men, and 
many of the methods refined during 
wartime will be a boon to builders in 
peacetime. 

The thousands of houses which will 


By FRED D. MOSHER 


be remodeled after the war will be a 
wide-open market for plywood. The re- 
modeling of business places and of- 
fices have already provided a big out- 
let for panels, and their continued use 
for this purpose will increase with 
time. A mill producing 7,000,000, 
square feet of plywood monthly can 
furnish material for 1,400 small homes 
in that period. 

Perhaps no other material is quite 
so well suited to home building as ply- 
wood. It’s easy to handle, can be pre- 
fabricated at low cost and can be used 
with very little waste, since its nature 
lends itself to economy in cutting. 

Recent estimates of “deferred” hous- 
ing alone put the required number of 
new homes at 1,000,000. But the grand 
opportunity for plywood will be in the 
construction of pre-fabricated new 
homes. An estimate of these require- 
ments places the required number of 
units between 5,000,000 and 10,000,- 
000. 

Plywood will continue to play a big 
part in interior work of all kinds. 
Plane and train interiors have been 
using plywood panelling for interior 
work for some time. The war has ex- 
tended the use of plywood for exteriors 
as well, and the famous Mosquito 
bombers of England are of plywood 





U. S. Plywood Corp. 
This intricate maze is only an interior 
view of a molded plywood piane fuselage 


construction, while in the U. S, the 
Curtiss-Wright Caravan cargo plane is 
plywood-built. 

Many of the furniture manufacturer 
who’ve converted their facilities to ply. 
wood war products will have both the 
techniques and the facilities to carry 
plywood uses into the post-war period, 

Plywood’s competition will come 
from light metals and plastics, which 
are now being produced in large quan- 
tities. But in many cases plywood, 
which can also be molded into irregu. 
lar shapes, will compete on an equal 
basis. In some instances it will be pre- 
ferred to other materials because of 
the finish and appearance that can be 
imparted to panels. 

Considerable expansion of the ply- 
wood industry is expected after the 
war. California was the chief user of 
plywood before the outbreak of war, 
with Illinois, Washington, New York, 
Pennsylvania and Michigan following. 
Very little of the material was used in 
the South, however. 


“FLEXIBLE” PRODUCT 


Pre-fabrication may be done in sev- 
eral ways. In some instances, entire 
units may be factory-cut and fitted at 
the mills where the plywood is manu- 
factured. The plywood panels may also 
be shipped as they are manufactured, 
to be cut and assembled near the site 
of building, or within the area that 
distribution is to be made. Freight 
rates and labor supply will determine 
to some extent the method that’s used. 
Programs now being worked out by 
the plywood manufacturers aim at giv- 
ing the material as wide distribution 
as possible. 

Entire new industries will undoubt- 
edly be built around the uses now 
known for plywood. In general, the 
capital requirements are small. The 
largest independent manufacturer of 
plywood started in 1919 with $500 
borrowed in that year; this business 
now exceeds $5,000,000 annually. 

Due to the waterproof qualities of 
the new plywoods the post-war con- 
struction of pleasure boats from the 
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material will be intensified. Thousands 
of light-weight boats for war uses have 
proved that the bonding and water- 
fing qualities of the newer glues 
are highly satisfactory. 
The post-war possibilities for the 
small investor in the plywood field 
seem to be many. In packaging, for 


instance, plywood can be used to great 


advantage. The tobacco industry, lock- 
er plants, shippers who require sturdy 
packages, any business requiring spe- 
cial containers, will offer a market. 

Truck and other types of bodies for 
delivery work will be made of ply- 
wood. Henry Kaiser predicts a pleasure 
car constructed of plywood. 

Food cabinets, display cases and 
storage bins are now being built of 
plywood and, with increased consump- 
tion of foods, there will be further de- 
mand for these items. 

Store fronts of plywood construction 
have already been tried out with suc- 
cess, and for quick remodeling and 
conversion jobs plywood is highly suit- 
able for both indoor and outdoor work. 

Display signs for stores and other 
commercial enterprises have been made 
of plywood, although the use is not 
widespread. 

The entire plywood industry has be- 
hind it an extremely progressive organ- 
ization, backed up by sound research 
into the uses for plywood and general 
improvement of the product. Exten- 
sive advertising has been constantly 
carried on, and it’s safe to say that 
plywood will be used widely in post- 
war building and construction, both 
for industrial and domestic use. 


* 


Handling People 


Dr. Donald A. Laird’s “The Tech- 
nique of Handling People (Whittlesey 
House—$1.75) is a stimulating, often 
inspiring book that should provide in- 
valuable “mental fodder” for the busi- 
ness leaders of tomorrow. Breathing 
new life into a subject that in less 
capable hands might easily have re- 
sulted in a stodgy and hackneyed 
“treatise,” Dr. Laird has come up with 
a pointer-packed little book that’s as 
entertaining as it is instructive. 

Sub-titled “The Eleven Secrets of 
Handling People,” the book overflows 
with practical pointers on the psychol- 
ogy of leadership. Dr. Laird’s observa- 
tions are backed by a wealth of case 
study from the lives of such leaders as 
Eugene Grace, Charles E. Wilson, 
Glenn L. Martin and David Sarnoff. 
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Post-War Plans 


In Review 


By THE EDITORS 


ON THE HOME FRONT 


@ A Better America. The industrialists 
of the country are courageously facing 
the future. According to the post-war 
platform adopted at the Second War 
Congress of the National Association 
of Manufacturers, they “will do every- 
thing within their power to produce 
and distribute goods in greater volume, 
at lower prices, to more people; to 
make opportunity and jobs available 
to everyone, to help restore and pre- 
serve freedom.” This they believe they 
can do if business is permitted to be 
conducted in the American way, which 
means “free enterprise, by whatever 
name it is called.” They believe that 
wartime controls should be ended as 
soon as possible, that wartime taxes 
should be reduced, that the Govern- 
ment should make prompt payments 
for cancelled contracts, that no govern- 
ment plant should be operated in com- 
petition with private industry, that 
surplus war goods should be marketed 
in an orderly way. 


® World Unity. Ohio’s Governor John 
W. Bricker, an avowed candidate for 
the Republican presidential nomina- 
tion, believes that the U. S. should help 
in every possible way to restore order 
and decent living throughout the post- 
war world, but without abandonment 
of national sovereignty. “We want no 
super-government,” he says, “and no 
dictatorial state to which we are sub- 
servient.” He believes that the war is 
being used as an excuse to further 
many dangerous pre-war policies. He 
would reverse these. “They will un- 
mistakably lead this nation into na- 
tional socialism,” he declares. 


@ A Master Plan. General Motors has 
accepted the challenge confronting in- 
dustry to win the peace, says its presi- 
dent, Alfred P. Sloan, Jr.. The com- 
pany will spend the huge sum of $500,- 
000,000 for conversion from war to 
peacetime automobile production. 
Sloan predicts a post-war boom in the 
sale of automobiles and other consum- 
er goods, and estimates that the annual 


national income after the war will be 
around $100,000,000,000. 


® Foreign Lending. J. Anton de Haass, 
Harvard professor of international re- 
lationship, believes there are already 
indications of nations adopting eco- 
nomic policies similar to those follow- 
ing World War I. He says this was a 
“policy to kill off the other fellow, 
which led to monetary disintegration, 
stagnation of trade and depression. 
England,” he declares, “has already 
forced a corporation to corner the 
world cotton market, and Australia is 
developing the largest steel plants in 
the world, planning a high protective 
tariff after the war.” 


ON THE INTERNATIONAL FRONT 


®@ Reverse Planning. British ship sal- 
vage companies are preparing to meet 
a serious slump in business after the 
war. Wartime developments in the use 
of radio-location at sea, will, when 
adopted for navigational purposes 
after the war, greatly reduce ship- 
wrecks and collisions or strandings in 
fog and thick weather. 


®@ Australia Calling. Australia is al- 
ready making plans to attract immi- 
grants after the war. Almost the size 
of the U. S. in area, it has a population 
of only 7,000,000 and must, according 
to John Curtin, the Prime Minister, 
have a minimum of 20,000,000 for its 
security. Nevertheless, Australia, to at- 
tract the additional population, has no 
intention of abandoning its “White 
Australia” policy. 


@ Canadian Post-War Markets. War 
industries have made Canada fourth 
among the world’s industrial nations. 
C. D. Howe, Canada’s Defense Minis- 
ter, declares that “90% of Canada’s 
war plants can be turned to peacetime 
uses.” Post-war markets are therefore 
imperative for Canada, and Canadian 
officials, consequently, are advocating 
the need for multilateral machinery for 
progressive annual reductions in tar- 
iffs and other trade barriers. 





19 








A well-known economist 
reveals the fallacy in 
wage incentive schemes 


trial engineers and business ex- 
ecutives are urging the wide- 
spread adoption of incentive wage sys- 
tems as a means of maintaining high 
production in the post-war period. The 
fixing (through motion anu time 
study) of reasonable times for the 
performance of operations, and the 
offer of additional pay to employees 
whenever they take less than the estab- 
lished times to complete jobs, it is 
argued, will increase the output of 
goods, raise consumers’ income and re- 
duce labor discontent. The long-stand- 
ing dislike of union 
leaders for incen- 
tive plans, it is 
claimed, can be re- 
moved by allowing 
organized labor to 
share in the set- 
ting of job times, 
or by giving engi- 
neers employed by 
unions an opportu- 
nity to check these 
times after they have been determined 
by a company’s own time-study men. 
It is reasonable to expect that incen- 
tive wage systems, if correctly in- 
stalled, will achieve some of the bene- 
fits claimed for them. However, an im- 
portant fallacy underlies the belief that 
all that’s needed for the proper estab- 


lishment of incentive plans is a green 


Miesai government officials, indus- 





Cc. E. Johnston 


light from labor and accurate motion 


and time study. Before incentive 
schemes will prove permanently satis- 
factory, they must not only provide 
extra pay for extra work, but also do 
away with disparities in the remunera- 
tion paid different kinds of jobs. If 





C. E. Jounston is Dean of the School of 
Business of International Correspondence 
Schools. He was once a professor of econom- 
ics at the University of Agra, India, and has 
held teaching posts at several U. S. colleges. 


Incentive Wage Plans 
Require Job Analysis 


By C. E. JOHNSTON 


incentive systems aren’t consciously 
planned so as to bring into line the 
basic wage rates paid different types 
of work, their adoption will increase 
wage inequities and, therefore, aug- 
ment labor unrest. 

The removal of unreasonable differ- 
entials among jobs is a function of job 
analysis, not of motion and time study. 
Not only the general public, but also 
many labor leaders and business execu- 
tives, do not fully comprehend the dis- 
tinction between these two activities. 
Motion and time study originated in 
experiments conducted by F. W. Tay- 
lor around the turn of the century. 


JOB-LENGTH IMPORTANT 


Taylor desired to determine how long 
jobs should take to complete. He soon 
found that times could not be satisfac- 
torily established until factory condi- 
tions and methods were improved and 
standardized, the best methods of per- 
forming operations learned, and work- 
ers taught these methods. The move- 
ment which resulted was at first termed 
“scientific management,” but is now 
usually referred to as “industrial engi- 
neering,” “methods improvement” or 
“methods standardization.” 

The movement now includes many 
separate but related activities. Among 
these are the standardization of shop 
conditions such as lighting, heating, 
ventilation and factory housekeeping; 
the proper layout of departments and 
equipment; the provision of suitable 
machinery and tools, and their main- 
tenance; the employment of motion 
and time study; the introduction of 
production planning; the installation 
of materials control; and the insurance 
of quality through inspection. 

While motion and time study are of 
great significance in factory manage- 
ment, nevertheless, they relate only to 
the technical side of production. The 
proper handling of men and the main- 
taining of satisfactory relations be- 
tween workers and management is as 
important as the correct conduct of 
manufacturing operations. The phase 
of management that concerns itself 


with labor relations is usually termed 
personnel or employment management, 

Little attention was given to this 
aspect of plant administration until 
World War I. During this period pro. 
duction of needed military and civilian 
supplies was handicapped by the diff. 
culty business experienced in recruit- 
ing and maintaining an adequate labor 
force. As a result, many corporations 
appointed executives whose duties were 
to develop a labor supply and to intro- 
duce practices that would lower work. 
er turnover and improve the morale of 
employees. These executives were usv- 
ally termed personnel or employment 
managers, and the departments over 
which they presided were commonly 
referred to as personnel departments. 

Job analysis is a technique that was 
early developed by personnel adminis- 
trators to assist them in the perform. 
ance of their duties. It was first used 
as a means of improving the employ- 
ment practices of companies—as an 
aid in hiring, transferring, promoting 
and training workers. Somewhat later, 
personnel executives recognized that 
the removal of wage inequities was 
essential to good industrial relations, 
that this required that jobs be accu- 
rately rated and wages assigned them 
in accordance with their ratings. 


MOTION STUDY'S AIM 


The nature of job analysis will be 
easier understood if motion and time 
study is first explained. By motion 
study is meant the breaking down of 
the operations performed by workers 
into elements, and the study of the 
workplaces where the operations are 
executed. The purpose of motion study 
is to discover (a). the least number of 
motions required to perform a job and 
their most suitable sequence, and (b) 
the best arrangement of materials, 
tools and space in workplaces. 

After motion studies are completed, 
workplaces are standardized and in- 
struction cards prepared, on which the 
motions necessary to the performance 
of an operation are recorded in their 
proper order. These cards are then 

































































































} to instruct workers in the best 
ys of doing jobs. When employees 
familiar with the new methods, 
time studies are made and standard 
times established for each job. Usually, 
motion and time study is only feasible 
in the case of repetitive jobs. 

Job analysis also involves the study 
of jobs. Examination is made, how- 
ever, not to learn how work can best 
be performed, but rather to obtain in- 











nal formation that will be of assistance to 
this (g Pe™8o"S engaged in employment activ- 
» Mities or in the evaluation of jobs. This 
— information includes data respecting 
be the operations, duties and responsibili- 
dif. ties involved in jobs; the working con- 
rails ditions ynder which they are _per- 
abel formed and the minimum job require- 
ions ments By the latter is meant the maxi- 
weil mum qualifications an employee must 

stro. fy Possess to fill a job satisfactorily. 
oil Job analysis is as applicable to non- 
a repetitive as to repetitive work. Its re- 
ail sults are recorded in written job de- 
nail sriptions or specifications, which are 
wel utilized by members of employment 
snl departments in hiring new workers, in 
mi transferring and promoting old em- 
wall ployees and in the performance of oth- 
nis 4 functions. If data respecting job 
al requirements, responsibilities and 
sed working conditions have been correctly 
ee recorded, job descriptions also provide 
‘A the information needed by those who 
ing We jobs. Once jobs have been care- 
ms, fully evaluated, a further function of 
hat job analysis is the assigning of wage 
al rates that are in line with the ratings 
fr of the jobs. Ordinarily, a wage rate is 
oil not given each different job. Instead, 
a jebs with approximately the same rat- 
ings are grouped into grades and basic 

wage rates set for grades. 

When the nature of job analysis is 
he understood, it is evident that the estab- 
a lishing of satisfactory incentive wage 
Be systems involves more than the fixing 
of of the times that jobs should take to 
a perform. The determination, through 
% job analysis, of equitable basic rates 





for each kind of job is equally essential. 
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~ $200,000, 000 


“Pushcart’ 


By THEODORE R. SILLS 


OMPLETING 50 years of business 

that began with a pushcart, the 
linen supply industry closed 1943 with 
a volume estimated at $200,000,000 
and an indispensable place in the com- 
merce and sanitation of the nation. 

The beginnings of the business are 
uncertain. Three or four operators 
claim to have been first to push their 
cartful of cotton towels through corri- 
dors of office buildings, and the scene 
is set variously as Dallas, Tex., Lin- 
coln, Neb., and-New York. Today there 
are more than 800 companies, serving 
every good-sized city. They rent and 
launder about 70% of all linens used 
by factories, hotels, restaurants, trans- 
portation lines, hospitals, office build- 
ings, doctors’ and dentists’ offices, bar- 
ber and beauty shops. 

An offspring of the laundry business, 
the linen supply industry is not yet 
weaned from the parent. Many com- 
panies have no laundry plant, but have 
their stocks cleaned by others. At the 
other extreme is the National Linen 
Service Corp. and affiliates, with 35 
plants and a volume in the millions. 
Sharp competition in peacetime estab- 
lished small margins of profit and care- 
ful guarding of figures regarding vol- 
umes and prices. 


MANY SERVICES 


The term “linen supply” includes a 
number of services. Many companies 
handle only towels for offices. Others 
also service coats and aprons for bar- 
ber shops, grocery stores, beauty par- 
lors and meat markets. Some of the 
larger operators not only have every- 
thing in linen service, but also operate 
family laundry and dry cleaning de- 
partments. The Morgan chain, one of 
the largest, has separate laundries and 
linen supply plants in leading cities. 
Spokesman for the entire industry is 
the Linen Supply Association of Amer- 
ica, whose 565 members handle about 
90% of the total volume. 

Problems created by the war threat- 
ened to be fatal, but aggressive action 
in Washington and in the press over- 
came them with few casualties. Be- 


cause wages have always averaged a 
bit more than the laundry industry’s. 
the manpower crisis was less damag- 
ing than in the parent business. Short- 
ages of textiles, soap, gasoline, fuel 
oil, tires and machinery have been 
other obstacles. Today, however. 
Washington recognizes the industry’s 
importance in protecting the health 
and safety of production workers and 
maintaining public sanitation. As a re- 
sult, it is as anxious as the linen sup- 
pliers to keep the service going. 


MEETING COMPETITION 


With an eye to increased competi- 
tion from paper towels and tabletops 
of new plastic materials, foresighted 
operators are now experimenting with 
improved methods and items. One has 
a process that not only sterilizes an 
article, but renders it germ-repellent as 
well. Others, accepting competition as 
inevitable, are adopting the paper tow- 
el and including it in their service. For 
the industry as a whole, the answer to 
competition will probably be in pro- 
moting cleanliness for all businesses. 
‘demonstrating the advantages of cotton 
over paper, utilizing newly developed 
machinery to keep costs down. 

Linen suppliers see prospects for ex- 
pansion, too, in the large wartime de- 
mand for service that they have been 
unable to meet. The startling increase 
in the use of cotton uniforms for fac- 
tory workers indicates a vast new de- 
mand for this phase of the service in 
peacetime. At the same time, increased 
public consciousness of cleanliness is 
expected to make butchers change their 
aprons more often and to make the 
towel cabinets in factory washrooms 
universal equipment. 

Like other large industries com- 
posed of many small companies, the 
linen supply business has learned from 
the war the necessity of pooling its 
efforts to solve mutual problems. It will 
no longer be possible for such vital 
facts as the birth of the industry to be 
lost in uncertainty. Wherever the next 
50 years take it, it will know how it 
got there. 
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How's Your New 


Year Resolution? 


The new year calls for a 
lot of resolution. Here's 
how to get all you need 


EORGE DICKSON is one of those 
= small business men to whom the 
war has brought headaches in- 
stead of bonanzas or retroactive raises. 
Material shortages, mounting taxes, 
increasing restrictions, less efficient 
but more costly help, have been keep- 
ing his expenses up against or over the 
ceiling on his income. Two sons who 
had been mainstays in his business 
went into the Army. Just when George 
was feeling that he needed longer days 
to do all he had to do, the strain be- 
gan to tell on his health and the doc- 
tor put him on shorter hours. 

Last New Year’s Day, when George 
was in the midst of these difficulties, 
a friend, just making conversation, 
asked him if he had made any New 
Year’s resolutions. George dropped a 
heavy little laugh out of one corner 
of his mouth. 

Then he replied: 

“I’ve had no time to make any 
resolutions. But I can see one thing— 
it’s going to take plenty of resolution 
to bring me through this year.” 


RESOLUTION VS. RESOLUTIONS 


There George had something— 
something that’s worth thinking about 
at any New Year season in wartime or 
peacetime! Resolutions, plural, written 
down like a schoolboy’s composition, 
without any impelling psychological 
motivation, only waste time and paper, 
and there is a shortage of both. But 
resolution, singular, is an asset any- 
where and any time. 

It’s easy to see that resolution plays 
a vital role in warfare, but its impor- 
tance in everyday life is more likely 
to be overlooked. Danger and grave 
responsibility naturally bring out a 
person’s resolution, while routine ac- 
tivities tend to mask its significance. 
We know that MacArthur, Eisenhower, 


Clark and their men need resolution 


By HERBERT GCAY SISSON 


and have it, but we sometimes fail to 
realize what it means to a fellow like 
George Dickson, who is a fellow like 
you and me. 

We commonly think of a resolute 
person as being strained and tense, 
with set jaws and bulging muscles. 
Yet the word comes from the Latin 
verb “resolvere,” meaning to loosen, 
dissolve or melt. 

According to the Century Diction- 
ary and Cyclopedia, the word “reso- 
lute” means, first, “Separated, loose, 
broken up, dissolved”; and. second, 
“Convinced, satisfied, certain.” Fur- 
ther along, it gives still another mean- 
ing, “Having a fixed resolve; deter- 
mined, hence bold, firm, steady, 
constant in pursuing a purpose.” 


A THREE-PLY PROCESS 


The second of those meanings grew 
out of the first, and the third grew 
out of the second; and if you think 
of resolution as embodying all three 
meanings in the order given, you will 
understand better its importance in 
ordinary affairs. 

If George Dickson merely had 
stuck out his chin like Mossolini and 
vowed that he’d get through the year 
someway, it would have been just 
another New Year’s resolution. But 
the kind of resolution he was talking 
about meant first resolving some of 
the problems that faced him. For ex- 
ample, since he was forced to reduce 
his own working hours, it was up to 
him to separate in his mind the dif- 
ferent things he had been doing—to 
break up, or, as we more often say 
nowadays, to break down his work; 
then decide what to keep on doing 
and what to give up. 

Separation, breakdown, analysis 
lead naturally to conviction, satisfac- 
tion and certainty; and such convic- 
tion is the only real basis for deter- 
mination and constancy in pursuing a 
purpose. 

Put analysis, conviction and deter- 
mination together and you have reso- 
lution! 

Benjamin Franklin had remarkable 


ability to take a problem, “separate” 
it, and do something practical to soly 
it—often something nobody else ever 
had thought of doing. When in doukt 
about a course of action, he would 
write down the arguments pro and cop 
on opposite sides of a sheet of paper, 
weigh them against each other, arrive 
at a decision and act accordingly. 

Lincoln, although a patient man, 
was also a resolute man who could 
“take a problem apart” and concen 
trate on the “main idea.” He analyzed 
the bitter controversial issues of his 
day, was convinced that the most im- 
portant task was to save the Union 
and made that his fixed purpose. 

George Dickson may not be a Lin- 
coln, a Franklin, a MacArthur or an 
Eisenhower, but he was right when he 
said he needed resolution. We all need 
it, but there are shortages in some 
quarters. That first step, analysis, re- 
quires mental effort, and there are 
some who simply will not do it. 

Resolution requires practice. You 
can train the mind to be resolute as a 
runner trains his legs. Here are a few 
training rules: 


SEVEN STEPS 


Don’t let your mind wander. 

Don’t surrender to every impulse. 

Examine your methods of work or 
play and look for shortcuts. 

Look out for generalizations in your 
thinking, and test them. 

Don’t make hit-or-miss decisions. 

Try to anticipate decisions you may 
be forced to make quickly. 

Never dodge an issue, but analyze | 
the problems it presents and try to 
come to a reasoned conviction. 

While you’re about it, why not get 
a breakdown on this New Year of 
1944? You'll find it has 366 days, 
8,784 hours, 527,040 minutes. That’s 
a great many minutes, but they come 
fast and go fast, and do not return; 
and when in large numbers they slip 
through a person’s irresolute fingers, 
they have a way of taking along with 
them valuable opportunities that can 
never be replaced. 
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oe MOCOCCUS is the germ that 
causes most cases of pneumonia. 
He is a skillful hunter, preferring the 
cold winter months when people are 
less able to ward off his attacks. 





Sometimes Pneumococcus strikes 
people who are in excellent physical 
condition. But he really goes to work 
with glee on someone whose resist- 
ance has been weakened — perhaps 
through overwork, poor nutrition, 
insufficient exercise. 


He enjoys good hunting in stormy 
weather, stalking people who aren’t 
dressed warmly, or whose clothing or 
shoes are soaked. Even better, he 
likes to shadow’someone who has in- 
fluenza, a severe cold, or a cold that 
hangs on. Such infections of the nose, 
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PNEU-MO-COC-CUS is a treacherous fellow 
(... and this is his best hunting season) 


throat, or lungs help him start a full- 
blown case of pneumonia. 


Once you learn these wily habits 
of Pneumococcus, you can take the 
obvious steps to avoid his attack. 


If, in spite of precautions, he should 
press home a successful attack, quick 
action is necessary! Any of the follow- 
ing signs of early pneumonia are an 
urgent warning to call the doctor 
immediately: A chill, followed by fever 
... coughing accompanied by pain in 
the side...thick, rust-colored sputum 
... rapid breathing. 





In most cases of pneumonia, the 
doctor has a powerful weapon in the 
sulfa drugs. In some cases, serum is 
still used effectively. The earlier treat- 
ment is started, the better are the 
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chances of hastening recovery and of 
preventing serious consequences. 


Sometimes when pneumonia 
strikes, Pneumococcusis not toblame. 
The cause may be a germ or a virus 
against which sulfa drugs and serums 
are not effective. In such cases, prompt 
medical and nursing care are particu- 
larly important, for recovery depends 
upon general care. 


During the “pneumonia months” 
the wisest course is to keep fit...avoid 
colds...take care of a cold should one 
develop. If a cold is very severe or 
hangs on, go to bed... call the doctor! 





COPYRIGHT 1943—METROPOLITAN LIFE INSURANCE CO. 


Metropolitan Life 
Insurance Company 


(A MUTUAL COMPANY) 
a 
Frederick H. Ecker, wd 


CHAIRMAN OF THE BOARD 


Leroy A. Lincoln, 
PRESIDENT 


1 MADISON AVENUE, NEw YorK 10, N. Y. 
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Modern war has to have gigantic 
amounts of petroleum. More than 
half the tonnage of supplies for the 
North African invasion was petro- 
leum. The 46,521 employees of 
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with Standard Oil Company 


(New Jersey) are deeply conscious 

hei sbiliti ° ® HALF THE NATION'S TOTAL TOLUENE FOR ALCOHOL FROM i 
of their responsibilities in meeting | iy has been produced from petro- release about 800,000 acres of whe 
the war’s needs. Here isa partial list | eum. for use as food—has been made 


of their accomplishments to date .. . our refineries. 
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TWICE AS MUCH Oi has been produced 80% OF THE SYNTHETIC RUBBER produced THE OILS ESSENTIAL FOR AIRCR 
by the people of our organization in this country will be a type HYDRAULIC CONTROLS in stratosphe 
alone since Pearl Harbor as the Standard Oil (N. J.) scientists | cold were originated by our 
Nazis have had from every source. brought here and developed. search chemists. 
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100-OCTANE SUPERFUEL from our or- THE “JERSEY FLUID CATALYTIC” CRACKING THE RUST PREVENTIVE which prote¢ 
ganization’s refineries has powered PROCESS, developed in our labora- delicate internal parts of airpls 
one in every four warplanes of the tories, has been selected for over engines during shipment was ori 
U.S. and Great Britain. 50 & of all catalytic cracking plants inated in their laboratories. For alo 
now in operation or under con- period we alone supplied this 
struction. every American airplane engi 
maker. 



























(THIS MESSAGE HAS BEEN REVIEWED IN FULL BY THE ARMY AND NAVY, WHICH HAVE NO OBJECTION TO ITS PUBLICATIO 
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yn any battle front...” 


(RALPH K. DAVIES, 


DEPUTY PETROLEUM ADMINISTRATOR FOR WAR) 
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STANEX, A RUBBER-LIKE MATERIAL, which 

the first satisfactory insulation 
br certain vital electrical military 
guipment, was perfected by our 


NEW “LARGE AREA" SMOKE-SCREEN GEN- 

tor, developed from an idea given 
s by Generaf Electric, protects our 
pops and equipment in territory 
ptured from the enemy. 


REVOLUTIONARY FLAME THROWER AND 

INCENDIARY BOMBS helped earn 

he Army and Navy ‘‘E’’ Award for 

r research laboratories where they 
ere developed. 
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ARMY-NAVY REQUIREMENTS from them 
jumped almost 700% from 1941 to 
1943—and we take pride in the 
many commendations we have had 
for meeting demands on time. 


OVER HALF OF ALL U. S. NAVY AND MER- 
CHANT SHIPPING in the Atlantic has 
been supplied with fuel oil from their 
refineries, tankers, and loading 
terminals. 


ONE-FIFTH OF ALL TANKER TONNAGE, pri- 
vately owned under the U. S. Flag, 
is now operated by this organization. 
At some 200 ports the world around, 
we offer fueling facilities to ships of 
the United Nations. 





GUNFIRE CONTROL MECHANISMS like those 
on the famed U. S. S. Boise are made 
at one of our plants which formerly 
made oil burners and gasoline pumps. 


OUR “KNOW-HOW”, AS WELL AS OUR 
Ppropucts, has helped many times. 
For one example, the Army re- 
quested that one of our men set 
up and direct the loading into 
blitz cans and drums of all gasoline 
for the North African invasion— 
18,000,000 gallons in 21 days. 


We take keen pride in the wartime 
record of the people of the operating 
companies associated with Standard 
Oil Company (New Jersey). There 
has not been a single strike since 
long before Pearl Harbor. Their 
absentee record is among the lowest. 
5,892 of them have gone into the 
fighting forces. 46,521 remain to 
back them up. 





STANDARD OIL COMPANY (NEW JERSEY) 
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Far sighted manufacturers are 
selecting their post war 
Pacific Coast factory sites now 
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THAT 
INVITE INDUSTRY 


Have taxes been a drain upon your 
business? The current tax rate in 
Santa Clara County is the second 
lowest in the State of California. 
The County’s bonded indebted- 
ness is the lowest in the State. 
And San Jose, the County’s largest 
city, has the lowest rate of any 
comparable city in the West. 


ECONOMICAL PRODUCTION 


Yes! You can produce economi- 
cally in Santa Clara County— and 
efficiently too. Manufacturers tap 
the greatest electrical power pool 
in the world. There is abundance 
of natural gas and water. Labor is 
plentiful and willing. Transporta- 
tion by water, rail and truck line. 
And location . . . in the center of 
Coast population, and adjoining 
San Francisco Bay... makes Santa 
Clara County the logical spot for 
your Pacific Coast plant. 


WRITE TODAY! 
Get the facts! “Post War 
Pacific Coast” presents 
the factual story of Santa 

Clara County. Write 
for it today 
pert. B 
SAN JOSE CHAMBER OF 
COMMERCE 
SAN JOSE, CALIF. 


SANTA CLARR 
COUNTY Zeon 








The population 
center of the 
Pacific Coast 
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PROFESSIONAL WORRIER? 


Workers at one plant who want to 
get personal worries “off their chests” 
may now have their problems thrashed 
out by psychologists in the company’s 
specially-created “stress and strain” 
bureau. Advice—and sometimes even 
financial aid—is given on everything 
from tax troubles to how to prepare 
nutritious meals with a minimum of 
ration points. 


WOODEN SOLE 


A new, non-rationed play shoe is 
equipped with a flexible wooden sole. 
Easy bending is made possible by the 
use of five layers of birch plywood, 
cleverly designed with a special cross- 
cutting technique. 


POST OFFICE "MONEY" 


“Postal notes” are a new-fangled 
type of money-order being planned by 
the Post Office. Printed in dollar de- 
nominations, they may be cashed in 
either banks or post offices. Users who 
wish them for “odd” amounts simply 
attach stamps of desired value. 


LIP SERVICE 


Midget microphones, worn on the 
upper lip, are an Army innovation for 
use in tanks and other vehicles where 
users must have their hands free. 
Claimed to eliminate outside noises, 
the “mikes” are held in place by brack- 
ets and ear loops. 


PAPER LICENSE PLATES 


Automobiles in some states may 
blossom forth with paper license plates 
this year. The paper plates are proc- 
essed into cardboard from new white 
rags, and have come through tests 
with flying colers. The elimination of 
plates, by painting numbers perma- 
nently on car fenders, with windshield 
stickers to prove payment of state li- 
cense fees, is another idea under con- 
sideration. 


WATER POWER 


Army and Navy fighter pilots are 
now supplying their planes with extra 
bursts of emergency power by actually 
“shooting” water into the engines. It’s 
done with a special water injection de- 
vice developed by Pratt & Whitney 


New Ideas 


Aircraft, East Hartford, Conn. The de. 
vice has already demonstrated its value 
in combat. 


NO CARBON PAPER 


“Dupli-Typer” is the name of an 
ingenious typing gadget that eliminate 
the use of carbon paper. It consists of 
a feather-weight steel frame that rests 
lightly on the typewriter platen, and 
holds smudge-proof inked ribbons in 
place between the sheets. It’s ideal for 
continuous form work. 


PEACE PROPHET? 


The Link-Belt Co., making what 
might be called “a date with peace,” 
is greeting the New Year with a cal 
endar whose illustrations feature war 
themes through August, reconversion 
and post-war products from there on, 


MUSICAL CALENDAR 


A novel “musical calendar,” con 
taining a quick digest of musical his. 
tory from Bach to Gershwin, is the 
joint contribution of the Chicago Mu- 
sical College and Otto K. Eitel, director 
of the Bismarck Hotel. The calendar 
covers two and a half centuries of mu- 
sic, and shows the lives of the com- 
posers in relation to each other, and 
to the great historical events through 
which they lived. 


"IGLOO" HOMES 


Goodyear, borrowing an idea from 
the Eskimos, is experimenting with 
dome-style “igloo” homes. They’re 
made with both single and double 
domes, and equipped with kitchen, liv- 
ing room, two bedrooms and bath. 
Added feature: They’re built with an 


evaporation type of air conditioning. | 


Estimated price: $2,800 to $3,800. 
JOB FOR DONALD DUCK? 


Movies and cartoons may become a 
regular feature of post-war industrial 
programs, according to recent reports 
from Hollywood. Walt Disney, pioneer- 
ing the move by establishing an indus- 
trial films division in his West Coast 
studio, is already discussing the idea 
with the Owens-Illinois Glass Co., To- 
ledo, Ohio. Pictures would be used for 
workers’ indoctrination, training and 
entertainment. 
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Jo be read before the 4% 


One DAY SOON, someone will come to see you.* 

He, or she, will ask you to lend your Government at least an 
extra $100 this month. To put at least an extra $100, over your 
regular Bond buying, into War Bonds for the 4th War Loan. 

Don’t—don’t say you can’t afford it even though you may 
wonder how you’re going to get that money. 

If you think that getting the money is going to be hard, why, 
before the doorbell rings, look at the faces of these dead country- 


men of yours. Read their stories. 


Then think how hard it would be to have to tell Americans 
like these that other Americans can’t afford to lend at least an 


extra $100! 


* If, by chance, you should be missed—don’t think your money 
isn’t needed! Go and buy those extra Bonds, yourself! 


Rear Admiral Daniel J. Callaghan 
commanded the U.S.S. San Fran- 
cisco. Driving his ship straight 
through the midst of a greatly supe- 
rior Jap fleet, he directed operations 
from the deck of his flagship until 
blown to pieces by a Jap shell. 


Seaman first class James R. Ward 
was stationed in a gun turret in the 
Oklahoma on Dec. 7th. When the 
order was given to abandon ship, he 
stayed in his turret holding a flash- 
light so that the rest of the crew 
could see to escape. He was drowned. 

















Lieutenant George H. Cannon, 
U.S.M.C., was mortally wounded 
during the Jap bombardment of 
Midway, Dec. 7th. He refused to be 
taken to a hospital till all his men 
had been evacuated, and as a result, 
he died of loss of blood. 


Captain Albert H. Rooks was com- 
manding officer of the U.S.S. Hous- 
ton. Engaging an overwhelming Jap 
force, the Houston smashed into 
them and went down, guns blazing. 
Rooks went down with his ship. 


War Loan Drive 

























Lieutenant William G. Farrow was 
one of Jimmie Doolittle’s Tokio raid- 
ers. His plane made a forced landing 
in Japanese territory and Lieutenant 
Farrow is believed to be one of the 
American aviators who was executed 
by the Japanese some time later. 


Lieutenant Alexander Nininger 
fought his way, hand-to-hand, into 
the Jap lines on Bataan. Wounded 
$3 times, he continued to advance 
until he was killed. When his body 
was found, a Jap officer and two Jap 
soldiers lay dead around him. 


* 


WAR LOAN 
















Keep backing the attack! 


The Treasury Department acknowledges with appreciatien the publication of this advertisement by 
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The Pattern of Business 


PRODUCTION 


WPB’s New Year’s greeting to 
American industry is a production 
schedule that tops 1942 levels by 80%. 
. . . There’s little that glitters in the 
dim picture of U. S. gold production. 
In fact, 1943 output, sinking to new 
lows, just about hit bottom. . . . Sig- 
nificant: With rifle production now 
“over the top,” L. C. Smith & Corona 
Co. is again turning its talents to the 
making of typewriters, vitally-needed 
by the armed forces. . . . In two years, 
U. S. Steel Corp.’s 60,000,000-ton out- 
put shattered over 2,000 production 
records. . . . More than $12,500,000 
worth of war materials a day—that’s 
the staggering rate of General Motors’ 
war production today. Meanwhile, 
costs have been cut sharply. . . . Amer- 
ican plane output, climbing fast, re- 
cently soared to a record-smashing 
12-an-hour level. 


MATERIALS 


Surplus steel stocks may make it a 
happy New Year for essential civilian 
industries. With war needs tapering 
off, civilian allotments may increase as 
the year advances. . . . Don’t expect 
much stretch in crude rubber stocks. 
In fact, supplies are dwindling rapidly. 
Synthetic stocks are ample, however. 
. . . Watch for a boost in civilian alu- 
minum allotments. Reason: Aviation 
orders have dropped sharply. . . . It’s 
an ill wind, etc.: Cigar-scarce tobacco 
dealers are doing a booming business 
in pipes. . . . Overflowing government 
stockpiles are ample evidence that the 
metal shortage has “passed the crisis.” 
. . - Don’t look for an early let-up in 
WPB building restrictions. Why? 
Lumber stocks are slim and getting 
slimmer. 


TRANSPORTATION 


Blame bureaucratic “confusion” for 
a great deal of the delay in the con- 
struction of rail, air, truck and barge 
equipment. . . . America’s 24,000,000 
passenger cars are being scrapped at 
the appalling rate of nearly 10 a min- 
ute, according to Ward M. Canaday, 
chairman of Willys-Overland Motors. 
. . - In spite of strike threats, don’t 
worry too much about continued re- 
ports of forthcoming transportation 
“priorities.” Though plans are ready, 


they'll probably be pigeon-holed until 
a real “emergency” develops. . . . Pre- 
diction: Equipment-hungry railroads 
will soon see more materials freed for 
the building of sorely-needed freight 
and passenger cars. Meanwhile, watch 
for a sizable jump in traffic. 


FUEL 


Civilians who’ve been expecting in- 
creased gasoline allotments this year 
may be in for a rude awakening. With 
military needs rising, quotas might 
even be reduced. . . . Though the pe- 
troleum transportation problem is just 
about licked, insufficient supplies are 
still a headache. . . . Dilemma: West 
Coast crude oil output, plodding along 
at an 800,000-barrel-a-day rate, is 
straining futilely to meet a daily 
drain of 1,000,000 barrels. . . . With 
customers plentiful, gasoline coupon- 
counterfeiters are doing a_ thriving 
business. . . . Don’t be too sure that 
wartime coal strikes are a thing of the 
past. The big danger: Many miners, 
still waiting for a contract, are as 
strike-conscious as ever. 


LABOR 


The manpower “crisis” is tapering 
off. With many war contracts being 
completed, some plants are even re- 
leasing workers. Meanwhile, expect 
less draining of men from “non-essen- 
tial” civilian industries. . . . Paradox: 
In spite of non-increasing labor stocks, 


Carl Crow Presents— 
Some Chinese Proverbs 


If the profits are large, then the 
risks are larger. 


Any fool can open a shop. It takes 
a smart man to keep it open. 


A man who can’t smile shouldn't 
open a shop. 


If you don’t pay out a little money, 
don’t expect to take in big money. 


Don’t open a fuel shop in a forest 
or a fish shop on the shore of a lake. 


If there are a dozen masters, there 
will be a dozen policies. 









recent war production has spurted’ 
sharply. Three reasons: (1) Better 
of labor; (2) less turnover; (3) m 
efficient workers. . . . Peace-ming 
war-workers, their pockets bulgj 
with the fattest pay envelopes of th 
life, are going “back to the far 
with a vengeance. Their reason: 
ing land now may protect them from 
unemployment hazards after the w; 
. . » Music for war-workers is ri 
to the highest pitch in history, 
WPB: 







































FOOD 


Food output this year will sprou 
above 1943 levels by at least 4%, 
the Department of Agriculture. Butter 
stocks may melt somewhat, how 
. . . Dime-sized, red and blue “ratic 
tokens” will be here next month. . . 
Discount talk of material shortage 
being the black spot on 1944 foc 
prospects. The big barrier: Transpe 
troubles. In second place: Lack 
labor. 
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POST-WAR 


The war’s end will confront trave 
hampered Americans with a car short 
age of 8,000,000 cars, says Packard 
President George T. Christopher 
Meanwhile, the company claims its 
post-war production will jump 30% to 
50% above pre-war days. How? Plant 
redesigning is expected to improve 
handling of materials and assembly. 
lines. . . . Look for war-inspired in- 
dustrial thrift policies to mark up big 
savings and higher profits during 
peace, says Westinghouse. 





Don’t employ a man you suspect; 
don’t suspect a man you employ. 


Customers are valuable; goods are | 
only grass. 


Ready cash will buy anything that’s 
in stock. 


No business man refuses to accept 
cash when it’s offered. 


Honest dealing injures no one. 
Don’t expect the cheap things to be 


valuable—or the valuable things to be 
cheap. 
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Regional in physical extent, but truly national in scope, 
and with a function in our transportation system of unique 
importance, that briefly is the story of the M. & St. L. Rail- 
way in war and in peace. 

trategically situated in the heart of the nation on the 
route between major centers of production and distribution, 
main roads from all sectors of the nation funnel into the 
M. & St. L. as a central artery, which serves as a connecting 
link between North and sae East and West. 

The range of products which it carries, knows no limit. 
Over this road rolls wheat from the prairies of Minnesota and 
the Dakotas; butter and meat from Minnesota pastures; corn, 
cattle, and hogs from the rich midland of Iowa and Illinois. 
From the East and Northeast, teeming with roaring factories, 
comes steel and other metals fabricated into countless forms; 
up from the Southeast and the deep South comes coal, cotton 
goods and tobacco. Lumber, fruit, canned foods in mountainous 
abundance flow from the Pacific coast area, then via the M. & 
St. L. for a stage of their journey into consuming areas. From 
the Southwest comes oil and other minerals, and from every 
point on the compass now in time of war, rolls a flood of 


OFFICES IN 
33 
KEY CITIES 
OF THE NATION! 





machines for battle . 
material! 

To better make known the services and facilities of the 
“Peoria Gateway” to shippers in all these geographic areas, 
M. & St. L. maintains a closely knit organization of general 
agents in 33 key cities of the nation. To better serve these 
shippers a special department gives its total attention to 
prompt interchange ef cars with connecting lines at all junc- 
tions. Delay which is generally incidental to movement of 
freight through congested terminals is avoided, a condition 
desirable in peace, and of vital importance in time of war! 

In keeping with its important role in the nation’s trans- 
portation system, M. & St. L. has for several years been 
engaged in a program of modernization affecting services, 
rolling stock and all facilities. Efficient locomotives have re- 
placed wasteful types. New cars designed for handling differ- 
ent materials easily and with dispatch, have been added. 

Well equipped and effectually organized for low-cost op- 
eration and to give efficient service to any shipper, M. & St. L. 
faces with coniid ence the highly competitive bat economicall 
healthy age in transportation, which will follow the war’s end. 


. . Munitions, and every kind of war 


THE MINNEAPOLIS & ST. LOUIS RAILWAY CO. 


General Offices NORTHWESTERN BANK BUILDING, MINNEAPOLIS, MINN. 
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Utility Stockholders Meet—And Act 


OLLOWING public announcement 

of a meeting of utility stockhold- 

ers at the new offices of the In- 
vestors Fairplay League “to study and 
discuss a proposed plan of action to 
benefit and safeguard the investments 
of all public utility stockholders,” a 
representative group of investors at- 
tended. The following report was re- 
leased to leading newspapers and press 
associations immediately after the 
meeting: 

“Unanimous agreement was reached 
at a meeting of public utility share- 
holders on a specific program of ac- 
tion designed to relieve the utilities 
industry from government pressure 
and restrictions harmful to the na- 
tional war effort... . 

“B. C. Forbes, president of the In- 
vestors Fairplay League, reported that 
arrangements are being made to begin 
formation of powerful committees of 


individual shareholders in leading 
utility companies throughout the 
United States. 


“ “Excessive governmental demands 
are not only diverting public utility 
executives from their primary job of 
supplying an unprecedented volume of 
power for war production,’ Mr. Forbes 
pointed out, ‘but the SEC’s activities 
and decisions are needlessly injuring 
millions of small shareholders who 
have invested their savings in this in- 
dustry and whose holdings are be- 
ing forced on an unresponsive, ap- 
prehensive stock market.’ 

“Mr. Forbes added that there are 
some 15,000,000 thrifty, self-denying 
people dependent for a livelihood, in 
whole or in part, on their invested 
capital—ordinary, everyday Americans 
who work in factories, schools, busi- 
ness offices, in every part of the na- 
tion’s business and industry. He called 
them ‘the forgotten men and women.’ 

“The Investors Fairplay League was 
formed to protect their rights, to pro- 
tect them against shortsighted busi- 


ness and industrial management, as 
well as from harmful political forces, 
B. A. Javits, vice-president and gen- 
eral counsel, told the meeting. 

“He expressed hopefulness that Con- 
gress will heed the League’s timely 
recommendations to suspend until one 
year after the war the ‘death sentence’ 
clause ‘in the Public Utilities Holding 
Company Act, and the evaluation pro- 
ceedings by the Federal Power Com- 
mission.” 

All those present at the meeting ap- 
proved the following letter to be sent 
to every Member of the House of Rep- 
resentatives : 

“The Investors Fairplay League is com- 
posed of thousands of small investors, small 
business men and small property owners, 
located from the Atlantic to the Pacific and 
from the Canadian border to the Gulf of 
Mexico. The League respectfully petitions 
you to take steps to bring the Boren Reso- 
lution out of committee and to enact it into 
law promptly. 

“We realize how busy you are. And we 
do not ask you to devote the time to study 
the wisdom of every part of the Public 
Utility Holding Company Act. 

“But may we urge upon you two vital and 
urgent steps, to be made effective until one 
year after the end of the war: 

“1. Suspend the ‘death sentence’ 
clause (Sec. 11 of the Act). 

“2. Suspend re-classification of ac- 
counts by the Federal Power Commis- 
sion. 

“Such action will not relieve utilities from 
other Federal regulatory measures. 

“Such action will, however, postpone dis- 


integration of holding companies. Thus two . 


important social and political results will 
be achieved. 

“First: Millions of innocent investors, 
mostly small, will avoid further ex- 
tremely heavy losses in the market 
price of their securities. They pur- 
chased utility shares when the issue of 
such securities had been approved by 
regulatory bodies. If vast amounts of 
holdings were forced on the market at 
present, when values are unduly de- 
pressed, millions of citizens, many in 
your district, would suffer needless 
sacrifice. 

“Second: The utility industry is es- 
sential to winning the war. Its execu- 
tives should be free to devote their full 


time and energy to the job of bringing 

victory. As you well know, Federal 

Trade Commission actions have been 

suspended in industries engaged in the 

war effort. 

“If you enact the Boren Resolution, no 
person and no interest will suffer. Every 
interest will benefit. The ability to hastep 
victory will be increased. 

“Therefore we urge, as a patriotic duty, 
that you place the Boren Resolution on 
the statute books promptly.” 

A similar letter was approved to 
be sent to all Senators urging that they 
also “get behind and vigorously sup. 
port the Boren Resolution, so that it 
may be enacted into law promptly.” 

Stockholders present discussed vari. 
ous investors’ problems, including rep. 


resentation at corporation meetings 


involving their interests, how to han-| 


dle proxies, how to vote on pensions 
and increased remuneration for execu- 
tives, etc. 

The League plans to hold similar 
meetings of stockholders in other in- 
dustries. 


Industrial Executives 


Unresponsive 


The League Directors are disap- 
pointed that, due to the paucity of ac- 
ceptances, it was necessary to call off 
a scheduled luncheon meeting with 
chief executives of organizations with 
large foreign interests. 

The League wrote to half-a-hundred 
industrial leaders explaining that it 
was “particularly disturbed that com- 
panies with large foreign interests have 
not corrected the impression in Wash- 
ington, on Main Street, and in the 
capitals abroad, that American cor: 
porations are not owned by a hand- 
ful of rich capitalists. Recall that Mexi- 
co, when the property of American 
companies was expropriated, main- 
tained that their action affected only 
Wall Street.” 

It pointed out that “American busi- 
ness has a real-chance to participate 
equally with political representatives 
in the creation of the new world if 
it is made clear that ownership of 
American industry consists of many 
millions of stockholders,” and invited 
these business leaders to “meet with 
us in helping to work out a construc- 
tive program for the benefit of Ameri- 
can security holders.” 

Obviously, too much indifference 
exists among executives. (See page 10.) 





Address all communications to INvEsToRS 
Famptay Leacue, Flatiron Bldg., 175 Fifth 
Ave., New York, 10, N. Y. 
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Restyle, Reprice— 


and Stay in Business 


By WILLIAM HURD HILLYER 


The small manufacturer 
must enter the race of 
change or shut up shop 


turer is menaced by prtice ceilings, 

labor-squeeze walls, the blade of 
federal penalties and the yawning gulf 
of bankruptcy. Yet he has a good 
chance of survival, provided he makes 
use of his wits. 

So far, styling, with or without sub- 
stitution of materials, provides his 
likeliest escape, and this may still be 
achieved within the bounds established 
by government bureaus. If the fabri- 
cator makes something that’s normally 
subject to style changes, his task is 
easier. If his line is static in pattern, 
he should seek changes of form or ma- 
terials or both. Eye-appeal moves 
goods and commands the extra dollars 
that mounting costs of production now 
require. 

Wherever and whenever any line or 
number is threatened, or a new price 
ceiling must be set to show profit, re- 
styling is in order. The small manu- 
facturer has always been running a 
race of diligence; now he must enter 
a race of change. 


BD carer: average small manufac- 


SWITCH IN TIME 


“Last year the materials situation 
was so bad that we considered going 
out of busines” says a New York 
glove manufacturer. “My partner and 
I took night courses in metal-working 
to fit ourselves for jobs in a war plant. 
But after a while we thought of using 
coat fabric instead of jersey, so we 
decided to continue manufacturing 
gloves. 

“We made up our 1943 Fall line on 
a basis of. prevailing costs, and we 
took orders accordingly. What we 
charged became our ceiling. Then ma- 
terials and labor went up and took 
away our profits. 

“What did we do? We raised our 
ceiling by using our heads. We re- 
styled our best selling number,. not so 
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radically as to spoil its conservatism, 
yet enough to make it a new item. The 
Government will have no objection 
and buyers, hungry for merchandise, 
will welcome it. The number will show 
us a profit. My partner and I expect 
to keep on figuring out ways to stay 
in business.” 

Here we have the story of a stand- 
ard article which for years was made 
of leather or jersey. Ingenuity substi- 
tuted a new material that met with fa- 
vor, and ingenuity made style modi- 
fications to set a new ceiling. 


SUPERIOR SUBSTITUTES 


Substitution of materials has been 
going on since long before the war. 
Thanks to the chemical laboratory, the 
public has been trained to expect sub- 
stitutes to be better than their prede- 
cessors. Composition, for example, 
makes better piano keys than ivory; 
chromium-plated tubing is more attrac- 
tive and durable than wood for a res- 
taurant chair; nylon is preferred to 
silk for hosiery. Customers look to 
manufacturers to supply their wants 
with imagination. It is still possible to 
keep civilians comfortable and stay in 
business profitably. 

Makers of so utilitarian an object 
as the two-hole paper punch will find 
themselves, at the end of the war, turn- 
ing out an article equal to their old 
product in usefulness but modernized 
in appearance. It will be in tints to 
match or contrast with the color- 
schemes of the most highly stylized of- 
fices. When the Government decreed 
that the two pounds of metal used in 
each paper punch be reduced to two 
ounces or paper punches cease to be 
manufactured, the problem was met 
by the substitution of plastic and by 
redesign. This infant of ingenuity will 
make its public appearance in the near 
future. 

The unexpected is better suited to 
American love of change than the sta- 
bilized. For some years back, things 
primarily useful have come in for 
their share of glamour, but present 
conditions call for a re-examination 


of all products not recently restyled. 

Redesign offers a way out to a mul- 
titude of manufacturers who, up to 
this time, may not have thought of 
their lines as style-possible products. 
The most prosaic of articles, hitherto 
considered fixed and standardized, may 
be re-thought-out and made more 
pleasing, with resultant increase of 
price and sales power. 

Restyling can be accomplished with- 
out adding forbidden frills or violat- 
ing sound economy of material. It’s a 
matter of line, substance, utility. Sim- 
plicity in this time of labor shortage 
is something to be sought. It is not 
always possible to streamline, but re- 
design can make manufacturing easier 
and create an appearance of greater 
efficiency, which will lessen selling re- 
sistance when the public hunger for 
goods abates. The concrete block ma- 
chine, sold to farmers, has been re- 
designed by an enterprising concern 
so that it weighs less and is easier of 
maintenance. Its cleaner lines confer 
character and salability. 


“CHARACTER PRODUCTS" 


The Government itself is doing 
much research in this direction. But if 
one sits by and waits for Federal ideas 
to arrive, they may come too late. 

The effect of this necessary emphasis 
on styling and restyling is to be seen 
in a widespread resurgence of original 
design. The sameness begotten by au- 
tomatic machinery and mass produc- 
tion is being relieved to an increasing 
degree. In truth, it need never have 
existed; it was a by-product of plenty 
and a waster of materials. War is 
hastening all business, big and little, 
on the road towards “possibility-in- 
our-line” consciousness. 

As a further outcome, many con- 
cerns hitherto content to make a good 
but undistinguished article will be 
forced to create what may well be 
called “character products.” This 
means that an intangible but distinc- 
tive flavor of the company’s work- 
shop is implicit in every unit turned 
out, no matter of what description. 
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WARTIME 


INVESTMENT 
Strategy 


Would you like to check your in- 
vestment strategy with that of 
Babson’s? If so, clip this adver- 
tisement, send it to us with a list 
of 7 securities you own. We'll tell 
you whether our strategy is to 
Hold or Switch. No cost or obliga- 
tion. Write Dept. F-12. 


BABSON’S REPORTS, INC. 








Babson Park, Mass. 





Answers All “Locker Problems’’ 


Space-saving 


Sanitary—keeps wrart y | press 
Available Now 










& 

PETERSON Locker Units 
ere replacing lockers 
everywhere because 
they save floor space, or 
double locker room ca- 
pocity, keep wraps “in 
press” and exposed to 
light and cir,—provide 
each employee with a 
spaced coct hanger, a 
hat shelf and a 12” x 12” 
x 12” lock box. Rigid all- 
wood and tempered 
pressdwood construction. 
Write for Cotclog of 
modern wardrobe equip- 
ment for factory, office 
and home. 


VOGEL-PETERSON CO. 
1829 N. Wolcott Ave. CHICAGO, U.S.A. 
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Your dividend notice in FORBES 
directs nationwide attention of 
influential investors in finance 
and industry to your company. 








“FORBES EPIGRAMS” 
Now Available! 


To fill current demands, the original edi- 
tion of “FORBES EPIGRAMS” has been 
reprinted. 

This inspiring collection of B. C. FORBES’ 
epigrams is so thoroughly compiled and in- 
dexed that you can find at a glance one or 
more epigrams on practically every form of 
human aspiration, impulse, emotion, motive 
and action. 

Over five hundred different subjects are 
covered in this book. It is an encyclopaedia 
of human nature written in B. C. FORBES’ 
impressive and vivid style. 

There are volumes of thought in each epi- 
gram. They are direct, fearless, pithy, full 
and complete. They radiate good cheer, 
optimism, encouragement, inspiration, ideals 
and ideas. 

RETURN COUPON AT ONCE 


B. C. Forbes Pub. Co., Inc., 120 Fifth Ave., N. Y.C. 


Enclosed is $2 for a copy of “FORBES 
EPIGRAMS.” (On N. Y.C. 
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Stock Market Outlook 


By GLENN G. MUNN 
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SUFFICIENT pull-away from November 
30 lows in D-J industrial and rail 
average has been registered to remove 
threat of their early penetration. In 
last issue, it was suggested that level 
of 136-137 in D-J industrials would be 
reattained over year-end in response 
(1) to automatic recovery tendencies 
following 44%-month decline constitut- 
ing a full normal intermediate reaction, 
and (2) to customary seasonal re- 
investment demand. It now seems prob- 
able that recovery will extend into 
January, and proceed somewhat fur- 
ther. If first barrier just below 140 is 
overcome, the second around 142 
might give way in an attempt to re- 
trieve all ground lost since July. 
More fundamentally, there is now 
realization that the German war’s end 
is not in immediate expectation, and 
that reconversion and transition will 
not be abrupt or totally synchronous. 
Nearly 80% of all industry will be 


free of serious conversion problems 


anyhow. Moreover, some industries 
will be entirely converted, some partly 
converted, before the process begins in 
others. That is, conversions will not 
occur simultaneously. Wherever an in- 
dustry possesses a brilliant post-war 
outlook it will not be too difficult men. 
tally to bridge the gap over the one to 
three quarters when earnings will de- 
cline or possibly disappear. 
Locomotive industry provides an 
excellent illustration of speculative be- 
havior in a war-goods business prom- 
ising early start toward restoration to 
normal lines, an industry which has 
built up important post-war backlogs, 
both export and domestic—export pre- 
dominating at first. Baldwin Locomo- 
tive, advancing last May to 19%4, 
dropped to 145% early in November, a 
25% loss. But by December 18 it had 
crossed its May high. It seems unlikely 
that this group will have monopoly on 
such performance. 
~GLENN G. Munn. 


CONGRATULATIONS 


Ward M. Canaday, chairman of 
Willys-Overland Motors, has _ been 
elected president of the company. 

Walter S. McLucas, chairman of the 
National Bank of Detroit, has been 
elected a director of Bendix Aviation 
Corp. 

John Jacob Astor has been elected a 
director of the New York, Chicago & 
St. Louis Railroad. 

J. B. Jeffress Jr. has been elected a 
vice-president of Continental Can Co. 

William A. Blume, president of 


American Brakeblok Division of Amer- 
ican Brake Shoe Co., has been elected 
a vice-president of Brake Shoe. 

R. L. Vaniman has been elected 
vice-president in charge of exports for 
the Fruehauf Trailer Co. 

Wilbur H. Armacost has been elect- 
ed a vice-president of Combustion En- 
gineering Co. 

Victor.R. Willoughby, Edmund D. 
Campbell and Alvin A. Borgading have 
been elected vice-presidents of Ameri- 
can Car & Foundry Co. 


FORBES 
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Investment Pointers 


Post-War Recommendations 
By JOSEPH D. GOODMAN 


motion continues in motion in 

the direction in which it is mov- 
ing, until stopped by some exterior 
force.” Something similar applies to 
a bull market; that is, a rising trend, 
once established, continues until it is 
stopped by various forces. Among the 
factors which have ended bull markets 
in the past have been: Rising money 
rates brought on by a credit strain; 
reduction in public buying of goods 
after wants have been supplied. 

My firm belief is that the upward 
trend begah in the Spring of 1942 and 
that it will continue, subject to reac- 
tions and delays, until it is stopped by 
major factors, which usually are dis- 
cernible to market students. 

The year 1944 is expected to bring 
major favorable developments, includ- 
ing the end of the war in Germany. 
This would logically be followed by re- 
duction in government expenditures, a 
national demand that taxes be reduced 
and price controls relaxed. There might 
well be changes in the matter of re- 
negotiation of war contracts. 

Sometime in the future—maybe 
around the top of the market—the cap- 
ital gains tax might be repealed, and 
double taxation of corporation earn- 
ings ended. Moreover, it is possible 
that the Republican party will control 
the next Congress, and it might even 
elect a President. Mr. Roosevelt might 
not be a candidate—might choose to 
become President of the United Na- 
tions. 

In the Spring‘of 1942 I stated here: 
“With stocks selling at present de- 
pressed levels, an opportunity of a life- 
time is presented to the investment 
public.” I have consistently recom- 
mended that readers hold the stocks 
mentioned here from time to time, with 
reactions and delays to be expected, 
but ignored. 

It will be Jogical for most stocks to 
hold steady, or advance, until Germany 
gives up. Should such surrender come 
after a good rise, a reaction would be 
in order. But if the surrender takes 
place with stocks around the lows of a 
few weeks ago, no wide setback should 
be experienced. 


ee in physics says, “A body in 
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It takes time for the completion of a 
bull market. (The last bull market ran 
from 1932 to 1937.) On the basis that 
the post-war period will witness tre- 
mendous business in all parts of the 
world, lower taxes, and encouragement 
by the Government of free private en- 
terprise, I predict that the following 
stocks will sell at the prices mentioned 
before the rising stock cycle has 
reached its final top: 


Now Predicted 
‘ About Price 
Allis-Chalmers ....... 36 75 
American Bank Note.. 16 35 
American Metals..... 22 50 
Brunswick-Balke ..... 16 35 
SET Fevevcces ss. 78 150 
Colgate-Palmolive .... 23 45 
Columbia Pictures ... 16 35 
Com’cial Investm’t Tr. 42 75 
Consolidated Edison .. 21 50 
| Lae se te 18 40 
General Electric ..... 36 75 
General Refractories... 20 45, 
General Motors ...... 50 90 
Pay eee 36 75 
Internat] Harvester... 70 110 
ec ens} tos 56 85 
Montgomery Ward ... 44 80 
rn 52 85 
re 220 400 


Socony-Vacuum ..... 12 25 


Standard Oil of N. J... 54 100 
Studebaker ......... 12 30 
eee 50 125 
Univ. Leaf Tobacco... 67 120 


During the past several years all 
annual forecasts made in this column 
were fulfilled. I hope this one will 
prove equally sound. 


Advance release by air mail of this regular 
article will be sent to interested readers 
on the day of its writing. Rates on request. 


* 


Business men of the nation, as a 
pressure group, will gain nothing. But 
if they appear before the people as 
leaders of a better America, seeking 
the goai the people want, I think they 
will accomplish something.—FREDER- 
1cK C, CRAWFORD, chairman, National 
Association of Manufacturers. 





An Important Message About 


YOUR POST-WAR POSITION 


Men seeking to capitalize upon present- 
day opportunities and who wish to prepare 
for bigger, better post-war positions are 
invited to send for a free copy of “Forging 
Ahead in Business.” This is an inspiring, 
informative piece of business literature, 
revised in the light of recent world-wide 
developments. 





In addition, we will also send, free, a copy 
of “Investment Methods for Small Inves- 
tors” by George P Woodruff, LL.M.— 
especially prepared for our investment- 
minded subscribers. 










If you are sin- 
cerely interested 
in having these 
two books, send 
for your FREE 
copies today! 


SPECIAL 
FREE 
OFFER ! 





ALEXANDER HAMILTON INSTITUTE 
Dept. 101, 71 W.23rd St., New York 10, N.Y. 
Canada: 54 Wellington St., West, Toronto, Ont. 

Please mail me a copy of the 64-page book— 
“FORGING AHEAD IN BUSINESS,” and also 
a copy of “INVESTMENT METHODS FOR 
SMALL INVESTORS,” both without cost. 





SHIPPERS’ CAR LINE CORPORATION 
30 Church Street 
New York, N. Y-> 


There has been declared, for the quarter year 
ending December 31, 1943, a dividend of one and 
one-quarter per cent (1%%) on the 5% Cumulative 
Preferred Stock of this Corporation, payable Decem- 
ber 31, 1943, to the holders of record of said stock 
at the close of business December 23, 1943. 

Transfer books will not be closed. Checks will be 
mailed by The Marine —— Trust Company of 
New York on December 1 

ROB ERT ROGERS, President 
HOWARD C. WICK, Secretary 
December 16, 1943. 





QOS II 


SOUTHERN FEDERAL 
INVESTMENT 
CERTIFICATES 


Current Dividend 3% 


* 


aR a ee ae eer aero Peet 


@ BEFORE you invest, consider 
these salient features of 
SOUTHERN FEDERAL Invest- 
ment Certificates: 


@ Federally Insured up to 
$5000. 


per annum. 
@ Assets More Than $3,250,000. 


Your Inquiry Invited 


SAVINGS & LOAN 
ASSOCIATION 


ATLANTA @.ccmm GEORGIA 
John L. Conner, President 
Khe op ae Re 
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Thoughts 


on the Business of Life 


HE one and only formative power 
given to man is thought. By his 


thinking he not only makes char- 
acter, but body and affairs, for “as he 

thinketh within himself, so is he.” 
—CHARLES FILLMORE. 


There are no certainties in war. 
There is a precipice on either side of 
you—a precipice of caution and a 
precipice of overdaring. 

—Winston CHURCHILL. 


The human personality, if properly 
organized, utilizing all of the assets 
which are available, is greater than 
anything that can happen to it. The 
pressures of living in a time of storm 
may increase; a vital religion will keep 
us standing up to life. , 

—Watrton E. Cote, D.D. 


Without freedom of thought, there 
can be no such thing as wisdom; and 
no such thing as public liberty with- 
out freedom of speech; which is the 
right of every man as far as by it he 
does not hurt or control the right of 
another; and this is the only check it 
ought to suffer and the only bounds it 
ought to know. . . . Whoever would 
overthrow the liberty of a nation must 
begin by subduing the freedom of 
speech, a thing terrible to traitors. 

—BENJAMIN FRANKLIN. 


Many a man fails to become a think- 
er for the sole reason that his memory 
is too good. —NIETZSCHE. 


All great questions of politics and 
economics come down in the last anal- 
ysis to the decisions and actions of in- 
dividual men and women. They are 
questions of human relations, and we 
ought always to think about them in 
terms of men and women—the individ- 
ual human beings who are involved in 
them. If we can get human relations 
on a proper basis, the statistics, finance 
and all other complicated technical as- 
pects of these questions will be easier 
to solve. 

—Tuomas J. Watson, president, 
International Business Machines Corp. 
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We need not be afraid of the future, 
for the future will be in our own 
hands. We shall need courage, energy 
and determination, but above all, we 
shall need faith—faith in ourselves, in 
our communities and in our country. 

—Tuomas E. Dewey. 


Read not to contradict and confute, 
nor to believe and take for granted, 


but to weigh and consider. —Bacon. 


However good you may be you have 


faults; however dull you may be you > 


can find out what some of them are, 
and however slight they may be you 
had better make some—not too pain- 
ful, but patient efforts to get rid of 
them. —RUvsKIN. 


A certain amount of opposition is a 
great help to a man; kites rise against, 
not with, the wind. —MabBIE. 


We will never have real safety and 
security for the wage earners unless 
we provide for safety and security for 
the wage payers and the wage savers, 
investors, and then, by all means, pro- 
tection for both against reckless 
wasters and wage spenders. 

—Wws. J. H. Boetcxker. 


Let me urge that we keep clear of 
two besetting sins—hardness of heart 
and softness of head. 


—THEODORE ROOSEVELT. 


Power dwells with cheerfulness, hope 
puts us in a working mood, while de- 
spair is no muse and untunes the active 
powers. —EMERSON. 





A TEXT 


Mark the perfect man, and be- 
hold the upright; for the end of 


that man is peace. 


—Psatms 37:37. 


Sent in by John L. Mills, Alhambra, 
Calif. What is your favorite text? A 
Forbes book is presented to senders 
of texts used. 















When the appalling conflict of this 
war came upon us, our penitence im. 
plied that we had two wars simultane. 
ously on our hands—the first againg 
powerful enemies who sought to en. 
slave mankind, the second against fae. 
tors within us which helped create the 
situation out of which war sprang. 0} 
the second war we hear little, but we 
dare not neglect it, for it is on the 
front in men’s opinions and motive 
that the peace will be won or lost. 

—Dr. Henry SLOANE Corriy, 




























The multitude which does not re. 
duce itself to unity is confusion. 
—PAscaL. 


Small opportunities are often the be 
ginning of great enterprises. 
—DEMOSTHENES, 


Religious faith may very well be 
considered a science, for it responds 
invariably to certain formulae. Per. 
form the technique of faith according 
to the laws which have been proved 
workable in human experience and you 
will always get a result of power. 

—NorMAN VINCENT PEALe, D.D. 


Some people feel the least lonesome 
when they are alone, alone with their 
God and alone with their thoughts. 

—Tiorio. 


The young man of native ability, 
the will to work and good personality 
will, in the long run, get the equiva 
lent of a college education in the tasks 
he will set for himself. If he has ability 
and determination, he will find ways 
to learn and to get ahead. 

—Epwarp G. SEUBERT, 
president, Standard Oil Co. of Ind. 





Suffering becomes beautiful when 
anyone bears great calamities with 
cheerfulness, not through insensibility 
but through greatness of mind. 

—ARISTOTLE. 


Merely having an open mind is noth 
ing. The object of opening the mind, 
as of opening the mouth, is to shut it 
again on something solid. 

—GILBERT K, CHESTERTON. 














Progress in industry depends very 
largely on the enterprise of deep-think- 
ing men, who are ahead of the time 


in their ideas—Sm Wituiam ELLs. 
+ 

In response to many requests from readers, 

639 “Thoughts” which have appeared hert 

have been published in- book form. Price $2 





































The Kellogg Division 


of 


American Brake Shoe Company 


announces the purchase of 


Crown Spray Gun Manufacturing Company 


Kellogg Division of American Brake Shoe 
Company has acquired the Crown Spray 
Gun Manufacturing Company of Los An- 
geles, California. 


This adds to the Kellogg-American line of 
air compressors a complete range of spray 
equipment including guns, booths, exhaust 
fans and paint containers. 


Kellogg also makes car lifts and high- 
speed car washers. With the purchase of 


Crown’s production and research facilities, 
service in the fields where Kellogg-American 
is widely known and used will be expanded. 

Products of the Crown plant, which will 
continue to be made at Los Angeles, will 
be distributed in the future under the name 
Kellogg-Crown. Each plant will benefit from 
the research and engineering divisions of 
both organizations, and from that of the 
American Brake Shoe group of technologists 
at Mahwah, New Jersey. 


Kellogg Crown products and parts are available at 


Crown Spray Gun Manufacturing Company, Los Angeles, California 
Kellogg Division, Rochester, New York 


AMERICAN BRAKE SHOE COMPANY, 230 PARK Avé., NEW YORK 17, N.Y. 


8 DIVISIONS, 59 PLANTS SERVING 


American Brakeblok Division Detroit, Mich. 
Ramapo Ajax Division New York City 
American Manganese Steel Division Chicago Heights, Ill. 
Brake Shoe and Castings Division New York City 


INDUSTRY AND TRANSPORTATION 


Kellogg Division 
American Forge Division Chicago, Ill. 
Southern Wheel Division New York City 
National Bearing Metals Corp. ......... St. Louis, Mo. 


Rochester, N. Y. 
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WE CHARGE MORI 





FOR OUR SERVICES 
THAN ANYONE ELS! 
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